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Two men were known to have 
died and another three were 
piisring last night alter an 
explosion at Houghton Main 
Colliery, near Barnsley in York- 
shire. 

/ Mr. John Keirs. Barnsley area 
director of the National Coal 
Board, said the cause of the 
explosion was not yet known but 
the men were working with an 
electric motor at the time. 

Rescue workers found roof fall 
.on the New Hili seam which had 
presumably been caused by the 
blast. About 200 night shift 
workers were evacuated. 

■Houghton Main produces high 
•volatile coking gas coal, its 
annual production of 600.000 
tons places it in the middle 
leacuc or the National Coal 
Board’s pits. The scene of last 
night's accident is understood to 
be one of the newer faces. 

Wilson ‘agrees 
£450 m. Egypt 
arms deal’ 

As President -Ford yesterday 
ended his two-day meeting in 
Washington with Mr. Y Rabin, 
Israeli Premier, amid signs of 
progress towards another Sinai 
agreement between Israel and 
Egypt, well qualified Egyptian 
sources said that Britain bad 
given I he political go-ahead to 
a i'450rn. arms deal with Egypt. 

At the same time, writes 
Malcolm Rutherford, Egypt has 
told. Britain that it has a further 

■ -?!bn lo spend on the- first step 
towards establishing ah Arab 
arms industry. The sources said 
liiis sum will be spent exclusively 
in Western Europe and that 
there will be more to come. Back 
Page 

Rhodesia row 
over talks venue 

Rhodesian settlement chances 
remained deadlocked yesterday 
because of the inability of the 
Smith Government and the 
African National Council to 
agree a venue for talks. While 
the ANC insists on the constitu- 
tional conference taking placp 
outside Rhodesia. Mr. Smith said 
it must be held within the 
country. 

Editorial Comment, Page 22 

Amin snub on 
Wilson message 

Uganda Radio said last night 
that the acting British High 
Comm lesion pr m Kampala, Mr. 
-Tames Hennessy. had been in- 
formed that President Amin 
would not consider the contents 
of a message from Mr. Harold 
Wilson if il was not signed 
either by the Queen or Mr. 
WiKon and giving a direct reply 
1<> the conditions set by Presi- 
des Amin fox the rcrieve of the 
Briton under sentence of death. 
In London, it was confirmed that 

■ Mr Wilson had sent a message 
to the President. 

Grundy for 
National Stud 

Derby winner Grundy is to stand 
at the National Stud when he 
retires from racing at the end 
or this season. Dr. C. Vitladini. 
Italian owner, is to sell a 
majority shareholding in the 
II m. stallion to the. Levy Board. 
Rack Page. To-day's racing. Page 
1 

Tests on TV 

The BBC is to televise the four 
Australian cricket Tests after all. 
The BBC agreed yesterday to pay 
the Test and County Cricket 
Board £270.000 over the next two 
years to cover 'the ■ Australian, 
series and next year’s five. Tests 
against the West Indies. 

Iceland dispute 

Iceland’s general strike — if it 
row ahead— will end by lunch- 
time to-day at the latest. Agree- 
ment was reached late yesterday 
at a meeting of unions involved 
m ;hi? nay dispute. Earlier story, 
Page 6 


• LEADING equities recovered 
early losses, bat most second- 
line equities failed to take part 
in the rally. The FT 30-share 
index. 9.9 down at 11 ajn_ 
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ended 0.3 higher at 334.7. The 
FT Actuaries All-Share Index 
gave np 0.6 per cent, more to 
143.21. Gold Mines Index rose 
7.7 to 386.4. 

• BEAR-COVERING- erased 
losses in gilts, leaving longs 
unaltered, mediants fraction- 
ally easier and shorts generally 
l higher. 

• GOLD rose $1} to 3166. 

• STERLING fell to $2J2785 
(52.28071) with its weighted 
depredation 26.2 per cent. 
(25.9). Dollar’s was 6215 (7JU». 

• WALL STREET closed 5-24 

lower at 819 Jl- in the tightest 
trading (1,5.97m. *bar^b*fnc* 
April S. . *•' CV 

• 1CI BUTged ahead of - British 
Leyland to achieve first place hy 
a wide, margin among the 
country's- leading exporters. 
British Petroleum was third. 

Top hundred, exporters. Page 4 

US car dumping 
probe sought 

• U.S. TREASURY will be asked 
by a Congressional sub-commit 
lee to investigate whether 
foreign, car manufacturers are 
illegally " dumping ” their pro- 
ducts on the U.S. market. 

Page 4 

• N UR is standing firm on its 
strike call and. though Mr. 
Wilson expressed concern at. the 
prospect of a national rail 
stoppage, there are no signs yet 
of Government intervention. 
Back Page 

• STRIKE recommendation to 
6,000 production workers at ICl's 
Wilton petro-chemicals complex 
on Tees-side may shut down the 
plant to-day or to-morrow. 

Back Page 

• IRELAND is to license im 
ports of footwear, clothing and 
textiles. But the Government 
says EEC membership precludes 
import controls. 

Page 7 

• STEEL PRODUCTION in the 
U K. . last month fell to its 
lowest point since February. 
1972, when output was hit by a 
miners' strike. 

Page 12 

• BRITISH PORTS expect 
20 per' cent, fall in traffic volume 
this year. 

Page 13 

COMPANIES 

• THORN ELECTRICAL made 
a cash counter-bid of S5n a 
share for Sheffield Twist Drill 
and Steel, topping the offer of 
774p from the Swedish SKF 
group. 

Back Page 

• BOC INTERNATIONAL plans 
to raise about £22. 8m. by a one- 
Fnr-four rights issue. First-half 
profit improved to £20.S8m. 
f£14m.l. 

Page 25 and Lex 

• INTERNATIONAL COM- 
PUTERS fiTSt-half pre-tax profit 
advanced to £7.0Sm. {£5. Sim.). 
Page 27 and Lex 


Bank provides up to $100m. support 

Healey’s pledge on 
inflation helps 
arrest pound’s slide 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

The Government and the Bank of England intervened to steady the pound 
after sterling had tonched a new low during trading yesterday of 26.5 per 
cent, below December 1971 levels. 


Against the background of sup- 
port of up to SlOOm. by the Bank, 
and a promise by Mr. Healey, the 
Chancellor, of firmer anti-infla- 
tionary action, the pound 
recovered in the afternoon to 
close at 26- per cent, deprecia- 
tion. against 25D per cent, on 
Wednesday night. 

In terms of the dollar sterling 
ended tbe day at S2.2790, 17* 
points down on Wednesday, but 
at one stage the rate slipped to 
S2.2700.- 

Mr. Healey told the Commons: 
“Inevitably to get support for 
action on a scale and. severity re- 
quired does take some time. But 
the Government is determined to 
reach conclusions on this in the 
coming weeks with a view to 
halving the rate of inflation in 
the next 12 months.” 

He said that consultations with 
ihe TUC were in full swing and 
the Government needed the sup- 
port of both sides of industry 
and “ of all men of goodwill in 
all parties.” 

The search was now on for 
more stringent guidelines for 
the next wage round and for 
ways of ensuring that they were 
applied, said Mr. Healey. 

- In what will be taken as a 
significant declaration of intent 
about the Government's own 
policy towards public sector 


wage claims, tbe Chancellor 
added: “ And. of course, the 
Government also has responsi- 

How the £ has moved since the 
referendum 

change 
In £ 


c= 

June T2 

June 5 

% 

Austria sch. 

37.55 

38.55 

-2-6 

Nor. Kr. 

1T.09J 

12J0J 

1138* 

-25 

Danish Kr. 

12.60 

-23 

Ger. Mrks. 

S. Arabian 

531 

5-43 £ 

-23 

ryals 

7.79 

7.974 

9.09s 

-23 

Swedish Kr. 

8.88 

-23 

Belgian Frs. 

7930 

81.10 

-23 

Dutch FI. 

5.45 

537J 

-23 

French Frs. 

9.11 

9.30 s 

-2.1 

Swiss Frs. 

.5.67] 

5.79 

-2.0 

Canadian $ 

23370 

23830 

-1.9 

U.S. $ 

23785 

23225 

-1.9 

Japanese yen 

6664 

679 

-1.8 

Italian Lr. 

1,423 

1,448 

-1.7 

Aust. S 

1.6972 

1.7252 

-1.6 


Effective 

fall* 


26.2% 24.6% 


Against 10 currencies 


bilities as an employer which it 
intends to carry out.” 

Asked about a further package 
of economic measures. Mr. 
Healey did not rule out the pros- 
pect categorically, saying: “ 1 


have at prescot no plans to intro- 
duce further measures in the 
immediate future, though 1 
shall of course be ready to act 
if the situation requires it” 

It was noteworthy that, in his 
references to wage- guidelines — 
for which the Government is 
thinking of a maximum of IS 
per cent, increases in the next 
wage round — the 1 Chancellor 
talked of “ reaching conclusions ” 
rather than firm announcements 
“ in the coming weeks.” But bis 
references to the “scale and 
severity ” of the anti-inflationary 
action in prospect are a sign that 
events in the exchange market 
have not gone totally ignored. 

Mr. Healey has on more than 
one occasion made it plain that 
so long as the U.K.’s rate of 
inflation is so out of line with 
tbat of most other countries, the 
consequences for the exchange 
rate must be accepted. 

What is concerning the Gov- 
ernment’s advisers, however, is 
that a sudden drop like that 
experienced this week — particu- 
larly because it has come so soon 
after the last big adjustment a 
month ago-^-could easily get out 
of hand. 

Continued on Back Page 
Parliament, Page 14 
Editorial comment Page 22 
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CHIEF PRICE CHANGES Charterhall .. 

, . .. Do seers Dfa. 

(Prices m pence unless otherwise s tevn 
indicated) 

RISES 

Assoc. P. Cement ... 148 

Barkw Rand 325 

Berry Wiggins ....J.... 85 
«> water 170 

bats 325 

|3K\ : 245 

mmbros Bank 163 

HunUcish Invs. 76 

J-loyds Bank 258 

pons |J.) "A” 1«2 

Midland Bank 278 

Philips Lamps 7S5 

gneffipid Twist Drill 85 

Alliance 417 

Tunnel Hldgs. ,, B , \.. 134 

Lnilever 386 

Jjg** 50 

w* 510 


54 + 3* 

302 + 16 
£184+ 1 




F.A. Land 

67B + 

40 



Western Deep 

£29*+ li 


7 

West Rand Cons 

360 + 25 

+ 

U 

FALLS 




+ 

5 

Allied Retailers ...... 

7S 

— 

9 

+ 

5 

B5R 

72 

— 

5 

+ 

9 

Beattie (J.) “A" ... 

10S 

— 

13. 

+ 

5 

Brldon 

148 

— 

7,. 

+ 

5- 

British & Comm with. 155 

— 

.11 

+ 

fi 

Cater Rydw 

215 

— 

12 

+ 

12 

Felixstowe Dock 

S5 

— 

11 

■f- 

a 

Haden Carrier 

8S 

— 

6 

+ 

13 

Marks & Spencer ... 

224 

— 

6 

+ 

22 

Midland-Yorkshire ... 

422 

— 

33 

+ 

7 

Rempkii - 

64 

— 

6 

+ 

12 

Richardson Smith ... 

59 

— 

9 

4- 

10 - 

Simon Eng. 

94 

— 

a . 

.+ 

S 

Sparrow (G. W.) ... 

100 

— 

15 

■ + 

•7 

Guthrie ‘ 

215 

— 

12 

+ 

7 

Tanganyika. Cons. ... 

206 

— 
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Mrs. Gandhi to appeal 
against ‘guilty’ verdict 


BYD. P. KUMAR 

MRS. INDIRA GANDHI to-day 
lost her seat in the Lok Sabha 
(lower house of Parliament) by 
an order of the Allahaad High 
Court which held her guilty of 
corrupt election practices. But, 
although unseated and barred 
from holding elective posts for 
six years, she remains Prime 
Minister of India for the presenL 

This was because her counsel 
obtained a stay of execution of 
the order to enable the Prime 
Minister to appeal to the 
Supreme Court. The stay was 
granted by Mr. Justice J. M. L. 
Sinha. who to-day delivered his 
judgment, on a petition - against 
her election, hearings on which 
have been in progress for the 
past four and a half years. 

In his judgment, Mr. Sinha de- 
barred Mrs. Gandbi from seeking 
election to Parliament or any 
State legislature for the next six 
years, a disqualification that fol- 
lows when an election is held to 
be void on grounds of corruption. 

.As soon as tbe judgment was 
delivered— on a petition filed by 
Mrs. Gandhi’s opponent, Mr. Raj 
Narian of the Bharatiya Lok Dal 
(Indian People’s Party) — coun- 
sel for the Prime Minister sought 
a. stay of the order to enable 
her to appeal to the Supreme 
Court 


The 55-year-old judge, who 
heard counsel in his chambers, 
said he was satisfied that “ there 
are reasons for the stay of the 
operation of the judgment and 
tbe order” he had delivered. 

Mrs. Gandhi thus has three 
weeks within which she must 
appeal to the Supreme Court. At 
her New Delhi residence, an 
apparently unperturbed Prime 

The losers iu Mrs. Gandhi’s 
battle to stay in power, 
Page 22 

Minister - sumoned her senior 
Cabinet and Congress Party col- 
leagues for consultations. 

By the afternoon. four 
prominent Central leaders, Mr. 
Jagjivan Ram, Mr. Y. B. Chavan, 
both Union Ministers, Mr. Dev- 
kant Borooab, Congress President 
and Mr. Ray issued a joint state- 
ment declaring “ Mrs. Gandhi 
continues to be our leader. There 
is no question of her resigning.” 

Mrs. Gandbi was found by the 
judge guilty of corrupt practice 
(in her election to the Lower 
House of Parliament four years 
ago from the Rao Bareilly con- 
stituency of Uttar Pradesh state) 
of using to further her election 
prospects the service of. Mr. 
Yashpal Kapoor, officer on 


NEW DELHI, June 12. 

special duty in her secretariat 
while he was still in government 
service. 

Justice Sinha also found Mrs. 
Gandhi guilty of obtaining assist- 
ance of state government officials 
such as the district magistrate, 
tbe superintendent of police, the 
executive and engineers of the 
public works department, to 
construct the rostrum and make 
other arrangements for her 
election meetings J 

This is an offence under the I 
Representation of People Act. 

Mrs. Gandbi had defeated! 
socialist leader Mr. Raj Narain 
by a margin of 110.000 votes in 
the election. 

There is little doubt of the 
far-reaching consequences ‘that 
the judgment will have in India's 
politics. Leaders of all impor 
tant apposition parties, except 
the Communist Party of India, 
have demanded that Mrs. Gandhi 
should immediately resign from 
Prime Ministership in obedience 
to the verdict of tbe court 
• The opposition Janata 
(People's) Front appeared to be 
heading for a major upset vie 
tory over the Congress Party as 
votes were . counted to-night in 
the Gujarat State Assembly elec- 
tions, which has long been a 
Congress stronghold. 


By Our Lobby Editor ' 

THE PRIME MINISTER’S junior 
Ministerial re-shuffle last night — 
tike bis major Government 
changes on Tuesday— pleased the 
Right wing of the Labour Party. 

It did so by moving Dr. John 
Gilbert from Financial Secretary 
to the Treasury to become 
Minister for Transport at tbe 
Department of the Environment, 
by Mr. Gerald Kaufman taking 
Mr. Michael Meacher's job at 
Industry, and by shifting Miss 
Joan Lestor from the 'Foreign 
Office. 

There her Left-wing views con- 
sistently created problems for 
the Foreign Secretary. * Dr. 
Gilbert. although an anti- 
Marketeer, is by no means a 
bard Core Left-winger. 

The Left's anxiety that tbe 
Prime Minister intends to water 
down the Industry Bill was 
strengthened by Mr. Kaufman's 
appointment. Mr. Kaufman, like 
Mr. Eric Variey, the new Secre- 
tary for Industry, was a former 
Partiamentary Private Secretary 
and protege of Mr. Wilson. 

The Department of Industry is 
now ministered by Wilson men 
and in the case of Mr. Gregor 
MacKenzie, whose appointment 
was announced on Tuesday, by a 
Callaghan man. 

Most of the other appointments 
also gratified the Right and 
centre of the party:. 

Mr, Ted Rowlands, a South Wales 
MP like Ur. Callaghan, takes 
Miss Lestor's job as Parliamen- 
tary Secretary at the Foreign 
Office. 

Mr. Meacher, who shares Mr. 
Wedgwood Bonn's views on 
industry, is neutralised by a 
Parliamentary Secretaryship at 
Social Security. 

Mb AJec Jones goes from Social 
SedWity to the post at the Welsh 
Office previously held by Mr. 
Rowlands. 

Mr. Ernest Armstrong is moved 
from Education to take Mr. 
Kaufman's old Parliamentary 
Secretaryship at Environment 
Miss Lestor takes Mr. Arm- 
strong's job at Education, which 
will Help to balance the Right- 
wing views of Mr. Fred Mulley, 
the new Education Secretary. 

Dr. Gilbert, who takes over at 
Transport from Mr. Mulley, was 
well thought of at the Treasury- 
Mr. Wilson therefore wants to 
take his - time in finding a 
replacement for him, and an 
appointment • is not expected 
until next week. 

All the posts announced last 
nighl carry a Ministerial salary 
of £5.500. except Dr. Gilbert’s 
(£9,500). 


BY JOHN BOURNE, LOBBY EDITOR 


THE CABINETS economic and 
industrial Ministers are meeting 
at Chequers this morning under 
the Prime Minister, to discuss 
in detail their attitudes to tbe 
controversial Industry Bill. 

The legislation yesterday com- 
pleted its maratbon Committee 
Stage, after scenes of confusion, 
protest walk-outs by Tribune 
Left-wing MPs, and angry Tory 
accusations that Parliament was 
being turned into a “ shambles.” 

Tbe Ministers will consider all 
tbe representations on the Bill 
made to them inside and outside 
the Commons, including those of 
the TUC and the CBI. They 
expect to decide to-day broadly 
wbat amendments tbe Govern- 
ment should make, if any, when 
the Bill returns to tbe floor of 
tbe Commons for what promises 
to be a long and acrimonious 
Report Stage. 

The Government has already 
pledged to have further consulta- 
tions with both sides of industry 
— expected to be conducted by 
the Prime Minister next week — 
about tbe best means of imple- 
menting planning agreements, 
the guidelines of the National 
Enterprise Board and other 
important aspects of tbe Bill. 

The CBI and the Conservatives 
are pressing for an easing of the 
Department of Industry’s powers 
in the legislation to require com- 
pulsory disclosure of information 
from companies. 

Left wing Labour MPs believe 
that Mr. Wilson intends to water 
down the Bill to meet the objec- 
tions of industry, and yesterday 
both he and bis new Industry 
Secretary. Mr. Eric Variey, went 
out of their way in statements 
to damp down these fears— fears 
which were later increased by 
the announcement that Mr. 
Gerald Kaufman, a former PPS 
to Mr. Wilson, , is to join Mr. 


Varley’s team of junior 
Ministers. 

It was such anxieties which 
led the Tribune members to walk 
out of yesterday's Committee 
Stage, but they returned later 
when Mr. Eric Heffer. former 
Minister of State who was origin- 
ally in charge of the Bill, said 
they bad been assured that they 
would not necessarily have any 
Government amendments at the 
report stage, but that if there 
were, the House would have time 
to debate them in full. 

Mr. Variey told the final 
session of the Committee “To 
give, the impression there are. 
going to be some fundamental 
changes to the Bill is quite 
wrong. I want to repudiate 
that." 

He said that in its final shape, 
the Bill would “ follow closely ” 

Politics to-day. Page 23 

the original White Paper and 
that if a new While Paper were 
introduced — and he was not at 
all convinced this was needed — 
it would probably come after the 
Bill was enacted and would deal 
with the NEB. planning agree- 
ments and issues of that kind. 

But later he added that there 
would not “necessarily” be 
changes of a comprehensh’c 
nature in the legislation — a word 
which Tories took to mean that 
there could well be such changes. 

Earlier in the Commons. Mr. 
Wilson appealed for help from 
all Labour MPs in making the 
Government’s key Industry Bill 
a reality — his public reaction 
to Wednesday's threat by the 
Tribune Group that it would 
oppose any deviations from the 
Labour Part)' Manifesto. 

Mr. Wilson added that the 
Continued on Back Page 
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Move by Oslo to aid Reksten 

BY WILLIAM DULLFORCE IN OSLO AND MARGARET REID IN LONDON 


AN IMPORTANT initiative has 
been taken by tbe Government 
of Norway to help the country’s 
large oil tanker -industry, now 
suffering from the world slump 
which has particularly hit ship- 
ping magnate Mr. Hilmar 
Reksten. 

The Finance Minister, Mr. Per 
Kleppe, told Parliament in Oslo 
yesterday that the Government 
intends to stop Norwegian mer- 
chant ships, particularly super- 
tankers, from being sold too 
cheaply, to foreign buyers. He 
said a committee chaired by a 
director of the Bank of Norway 
was being set up to study the 
matter. The Government could 
not remain passive in face of the 
danger .that Norwegian vessels 
could be sold “ unreasonably 
cheaply" abroad. 

In London, Hambros, the bank 
which has large shipping loans 
and is a major lender to Mr. 
Reksten, disclosed that it had 
suffered no loss to date on any 
shipping loan and that security 
continued to cover its lendings. 
• The Hambros group, which 
announced net 1974 profits, after 
extraordinary items, of £4.6m., 
aeainst £S.4ra.. also said no spe- 
cific provisions had been neces- 
sary against any particular debt, 
and that, as further protection, it 
bad substantial general debt pro- 
visions and inner reserves. 

Hambros bank, whose total 
outstanding leans against 
tankers are probably some £80m.- 
£S5an., £S5m. of them against 


tankers now laid up. also added : 
“ As a majority of our loans are 
secured on v Norwegian flag 
vessels it is also relevant to refer 
to recent Ministerial statements 
in Norway about Norwegian ship- 
ping and to plans being con- 
sidered by tbe Norwegian 
Government to ensure that 
valuable assets should not be 
sold abroad at present low valua- 
tions.” 

In a radio interview in telo 
yesterday, Mr. Einar Magnusen. 

Hambro results Page 27; J 
Lex, Back Page 

tbe Minister of Trade, said, the 
shipowners' association had 
sought Government assistance in 
making "financial arrange- 
ments ” during the current 
depression on the international 
shipping market 

Mr. Magnnsen said the com- 
mittee would advise him on the 
steps to take to protect Nor- 
wegian shipping interests but he 
considered Government assis- 
tance in raising credits would be 
the first solution. 

At tbe latest count 97 Nor- 
wegian ships to a total of 10.5m. 
dwt tonnes (24 per cent, of the 
merchant fleet) are laid up. Of 
these. 77 vessels totalling Sjm.- 
dwt tons arc tankers. 

There has been much specula- 
tion in Oslo that Middle East 
countries are in tbe market for 
tankers now that the market 
price is considerably below the 
original purchase price- 


The Norwegian Parliament on 
Wednesday formally empowered 
the Government to spend up to 
Kr.200m. (£16.5m.) to. buy up 
Reksten shareholdings in Nor- 
wegian companies, to generate 
needed cash. One of the most 
important of these stakes is a 
57,000 share holding in Norsk 
Hydro, worth some £2.4m. The 
Government (already in control 
of that company) is specially 
eager to buy this stake, along 
with shares in tbe Hocycr- 
Ellefsen construction company, 
which builds offshore oil plat- 
forms, and shares in Spitsbergen 
Coal. Tbe Norsk Hydro holding 
is pledged to Hambros. 

However, it U no longer dear 
how many shares the Norwegian 
Government will be. able to buy, 
since private buyers have 
appeared for the Norsk Hydro 
shares, and for the 97,000 shares 
in Kosmos Shipping 

In any case Reksten appears 
to be in the process of resolving 
'his financial problems. His office 
in Bergen confirmed, yesterday 
that a redundancy warning 
issued three or four weeks ago 
to his tanker crews bad now been 
withdrawn. 

Similarly, the cash problems 
.of the Aker 'shipbuilding group 
seem to be on the way to a solu- 
tion. Officials confirm that -the 
Government has agreed to 
guarantee Foreign, loans of up to 
Kr.225m. for the group, badly hit 
by the cancellation -of- tanker 
orders, including six by Reksten. 


Planned accomplishment 


in low cost housing 


Fairview continues to be one of the foremost 
house builders in the residential sector and is 
making an ever increasing contribution towards 
the urgent need for new homes In London and 
the Home Counties. 

Our commitment to a policy of producing low 
cost housing in London and the Commuter Beit 
but still within the financial limitations of first time 
buyers, has certainly been vindicated.This is 
evidenced by the fact that even in today s 
climate of unprecedented difficulties, we are 
continuing to produce and sell our homes at a 
most gratifying rate resulting from the first class 
value they represent at our current sales prices. 

This ever increasing aspiration to home ownership 


is an encouraging endorsement of today’s aware- 
ness that the security of one's own home provides 
also an investment which prefects and safeguards 
against the effects of inflation so evident today. 

These ever appreciating trends ensure continuing ' 
demand From families seeking their first home, 
for the high standard, low cost housing, produced 
by Fairview. 

Consequently, we would strongly urge any 
. would-be purchaser seeking a new home to 
contact our Sales Department soon, before the 
pressures of inflation and greater demand 
precipitate higher prices . 

Fairview Estates Limited ; Enfield, Middlesex. 
■Telephone: 01-3661271. 
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LOMBARD 


The case for the 



BY C. GORDON TETHER 


VTE ARE HEARING a lot about 
the Government's determination 
to proceed, with the referendum 
over. ■* to ala" a full and con- 
siTJerive pstrt Li all Community 
policies cad activities.” But how 
far will British ideas of what is 
“ full 2 nd constructive " measure 
up io Vast other EEC countries 
have in mind? And If they fall 
mnr?rial!y short, what then? 

This is a question that we 
would have had to he a ski ns 
ourselves just now in any case. 
Fit it has. as It happens, been 
given much greater weight of 
urgency bv the fact that'wblie 
we were all conoentratins on the 
referendum battle, the President 
of France was bringing the mat- 
ter tin in no uncertain fashion. 
Indeed, haring argued that 
Britain. In common with Italy, 
was In a soerial economic and 
monetary situation of an endur- 
ing type, he went on to suggest 
that the answer to the integra- 
tion harrier this printed urieht 
well He ? n the creation of a two- 
tiered EEC — one wherein coun- 
tries unable to cone with partici- 
pation In economic and monetarv 
union would be able to opt out. 


Realistic 


This is not the first time the 
idea has been put forward. It 
ivas first mooted towards the end 
of iast year by another of the 
most dedicated of Europeans, 
Herr Brandt, the former West 
German Chancellor. He. too, re- 
ferred to the difficulty that the 
weaker partners in the Com- 
munity — and he instanced Italy 
?nd Britain — were destined to 
experience in going along with 
the more advanced forms of in- 
tegration. 

Ho went on to argue that as 
the Community had to be realis- 
tic and limit Its efforts to areas 
in which progress was possible, 
the solution lay in granting 
“special status" to the less 
robust. 

The French President carried 
the argument a stage further In 
that he specifically mentioned 
economic and monetary union as 
the area in which the problem 
of getting the weak and strong 
functioning satisfactorily in the 
9 . 1 m e harness was most acute — 
there was, he said, “a serious and 
seemingly lasting difference 
between the economic and 
monetary evolution of Britain 
and Italy and that of the group 
of Western European countries." 

But, like Herr Brandt he 
stressed that it would not be 
appropriate to allow the speed of 
the European caravan to be 
determined by the pace of its 
slowest element*. 


He did not spell out the nature 
of the “serious and seemingly 
lasting way” in which Britain's 
economic and monetary evolu- 
tion differs from that of the 
Frencb-Gcrman-Benelux group. 
But in the earlier arguments 
between London and Paris as to 
whether Britain should be admit- 
ted to the Community or not, the 
French made much of the 
obstacle to satisfactory British 
involvement they perceived in 
this country's international 
banker involvements. And it 
seems hardly likely that they 
take the view that this factor has 
lost its earlier significance, 
seeing that London is now more 
heavily engaged in activity of 
this kind than ever. 

Nearer them 

For the rest, the £ shares with 
the lira the unhappy distinction 
of having suffered a considerable 
devaluation in terms of the other 
major EEC currencies since the 
late 1960s — the implication being 
that, unless both Britain and 
Italy alter their modes of life 
in very far-reaching manner, 
neither is going to be able to 
think in terms of permanently 
fixing its exchange rates against 
other Community currencies for 
a long time to come, if at all. 

The reaction of anti- 
Marketeers in this countiy to 
the French plan for a two-tiered 
EEC, was distinctly hostile. The 
Get Britain Out Campaign, for 
example, interpreted it to mean 
that the stronger members were 
planning to form a rich man's 
club, thereby relegating Britain 
and others “ on the outside ” to 
the status of *’ second class 
members.” 

However, if they think about it 
a little more longer, they may 
come to the conclusion that it 
could go a long way to establish 
mg a form of. European colla- 
boration approximating much 
more closely to their own ideas 
of the ideal. In particular, coun- 
tries " on the outside ” would not 
be involved in the very meaning 
ful loss of sovereignty implied 
by participation in economic and 
monetary union. 

What they would be doing, 
broadly speaking, would be par- 
ticipating in an industrial free 
trade area without incurring 
major basic commitments other 
than those arising- from the 
Common Agricultural Policy. 
Provided this aspect of member 
ship could be suitably tailored to 
the new situation, the British in 
volvement would not be so very 
far away from the “alternative 
set out in some. aoti-Market 
pamphlets. 


RACING 


BY DOMINIC WIGAN 


High hopes for Cole at York 


THE YOUNG Lomboiirn trainer, 
Paul Cole, has done particularly 
weir with those he has sent to 
Yorkshire courses since he 
started training In . 1966, . and I 
expect him to maintain his suc- 
cess rate there by landing to- 
(lav's Merchant Adventurers’ 
Stakes (3.45) at York through 
Hemming*. 

This three-year-old. bay gelding 
by Blast has improved consider 
ably since last season, when he 
failed to win . in nine attempts 
despite running well. enough to 
finish iO the f ramp on. five occa- 
sions; and on his most recent 
appearance he ran his best race 
to date when taking second place 
behind Faculty in the 14 miles 
Regency Stakes at Brighton a 
fortnight ago. 

There, He namings, ridden as 
to-day by Robert Edmondson, 
kept on strongly in the closing 
stages to come home only two 
lengths behind the winner, whom 
be was meeting on level terms, 
with the remainder of the 13- 
runner field well strung out. 

The additional half-mile here 
will suit Hemmings ideally, and 
now that Night Adventure has 
been scratched the opposition 


does not appear to amount to 
much. I shall he disappointed if 
Hemmings is beaten. 

Half-an-hour after the Mer- 
chant Adventurers’. Stakes * 
could be the turn of a Newraaiv 
ket stable when Ben Banbury's 

YORK 

3.15 — My Chopin 

3.45 — Hemmings* *• 

4.15 — Midsummer Led* 

4.45— Plnchow 

SANDOWN 

3.00— Westward Leading 

2J35 — Blue Baffles 

3.10— Seven the Quadrant 

3.40 — Bottom** 

4.10 — High Award 

4.45 — Crimson Dawn 


progressive Midsummer Lad bids 
for a hat trick in the Freeman of 
York Handicap- (A15>. Ernie 
Johnson’s grey mount, a comfort- 
able winner in’ the hands of 
Lester Pfegott - at Windsor a 
month ago, just got the better of 
Blustery when again partnered 
by Piggott, in the competitive 


Thrush Handicap at Kemptoa a 
fortnight ago, and he appears to 
have less to do. bore,. 

John Dunlop, whose Castle 
stable, Arundel. has-been badly 
hit* by a virus jtinoe its fine run 
of early spring, has a promising 
three-year-old in. Bottom, a half- 
brother to that smart Irish 
sprinter Peter's Pence/ • 

Bottom, who has not run since 
putting up a highly satisfactory 
display . on his reappearance 
when taking- third place behind 
the more experienced Rebec and 
Comet Kohoetek at Newbury In 
April.' should open bis account in 
Sandown'a Baynes Maiden Plate 
(3.40) for which he may start 
at attractive odds. 

Earlier in the afternoon 
several well-thought-of juvenile 
fillies dash in the Esher trade’s 
June Fillies Plate (2.35). and It 
is with more hope than con- 
fidence that I go for Blue 
Raffles, a highly promising third 
at Salisbury on her only previous 
run, rather than Bernard van 
Cutsen's Doushka, or Virginia 
Wade from Doug Smith’s Loder 
establishment," which sent out 
Miss Monaco to take the corres- 
ponding event a year ago. 


SALEROOM 


BY ANTONY THORNCRQFT 


‘Modem’ antique makes £1,450 


THE IRRELEVANCE of the 
official designation “antique” was 
underlined at Sotheby's Bel- 
gravia, yesterday where the 
second highest price in a sale of 
English ceramics, £1,450, was 
paid for 24 Coolport plates, 
painted with ducks and game 
birds by P. Simpson, and pro- 
duced .in the second quarter of 
the 20 th century. They far 
exceeded their £200-£400 esti- 
mate. 

The top price was the £1,750 
given for a Mintons deep-brown 
ground pate-sur-pate vase by 
Marc Louis Solon, made around 
1895-1900. This was rather below 
forecast 

Other good prices were the 
£750 for a 16-piece Davenport 
porcelain dessert service, 
decorated with still Hfes of fruit 
in the manner of Thomas Steel 
around 1850. and the £660 for a 
Royal Worcester model of the 
racehorse Arkle by Doris 
Lindner, This was a fairly modest 
price. 

At Cbristie's some good prices 
were paid for Eastern carpets, 
rugs and textiles. The main 
feature was- the disposal of items 
from the McMuilan collection of 
New York which realised £21,283. 
An antique Hereke silk prayer 
rug was bought by the Loudon 
dealer V. Franses for £8,085 (the 
estimate was £4,500-£5,000), and 
an antique Kurdish .corridor 
carpet from the McMuilan collec- 


tion made £3,3^1 toJ. Kennedy. Massachusetts. An antique 
A feature of the sale was the Turkish - sill : brocy.de fragment 
high prices paid for Persian and sold for £787.50 and a Turkish 
Turkish textiles which had been velvet panel was bought by R 
on loan to the Fogg Museum of Frames for £567. 

High prices for wines 

BY EDMUND PENNING -BO WSELi, WINE CORRESPONDENT 


THANKS 'mainly to foreign 
buyers, some of whom were 
prominent at lost week's Roths- 
child sale, prices at yesterday’s 
“Finest and Rarest” Cbristie's 
wine sale recalled the palmy 
days for sellers which ended in 
the auction room two years ago. 

Certainly Christie’s provided 
appetising fare in' the way of 
rarities, nearly- all of which 
were acquired by American and 
Continental buyers. 

A collection brought from a 
cellar north of Paris of 113 mag- 
nums and jeroboams of leading 
claret growths of the inter-war 
vintages brought £5.491: a record 
London auction price of £720 
was given for a single Jeroboam 
(six bottles) of Mouton- 
Rothschild's "29, while three 
magnums of the same wine 
brought another record of £245. 

Five magnums of Cheval- 
Blanc's 28, a wine not seen in the 
auction room in recent years, 
went for £275. 

Then 44 dozens of various 
La tour vintages from '42 to 59, 


from the family cellars of the 
Beaumont family, the chateau's 
owners for nearly two centuries 
until 1963, made £6,580. 

Other records among the 
clarets included £360 for a dozen 
of Lafitte *29, £250 for a Jero- 
boam of Ducru-Beaucaillou *29. 
£320 for a case of Haut-Brlan '45, 
£230 for Lafitte ’53, £185 for 
Cheval-Blalc’s '59 and £290 for a 
dozen of La four '62. 

A dozen bottles of Lafitte 
1895, also a stranger to the 
London auction room, fetched 
£370, while Yquem 1890 made a 
record of £175 a dozen; and a 
single bottle of Lafitte 1875 went 
for £50. Among prices generally 
above recent levels included 
£300 for a dozen Latour '45. and 
£240 for a case of Petrus ’55. 

The afternoon's sale also in- 
cluded books, sealed bottles and 
corkscrews. The 1800' cellar-book 
of HMS Bellerophon, later to 
transport Napoleon on part of 
his way to exile in St. Helena, 
fetched £100. 

The sale totalled over £60,000. 



V 


t Indicates programme la 
black and white. 

BBC 1 

9JSB a.m. For Svhools, College* 
10. ‘5 You and Me. LOO pjn. 
Cynfw. 1-30 In the Town. 1.45 
News. 2.01 For Schools, Colleges. 
+3.58 Regional News f except 
London). 4.00 Play School. 425 
Crystal Tipps and Alistair. 4.30 
Dorothy . . . and the Ostrich. 4.35 
JTackanory. 450 Roy Castle Beats 
Time. S.I5 Devlin. 5.40 Roobarb. 
5.45 News. 

+C.OO Nationwide. 

1. 05 Bugs Bunny. 

7.20 The Wonderful World of 
Disney. 

5.00 It’s a Knock-out. 

9.00 News. 


9.25 The Dimbleby Talk-ln. 

1 1 0.00 “ Stage Fright,” starring 
Jane Wyman. Marlene 

Dietrich and Michael 

Wilding. 

1 11.45 Regional News. 

11.47 International Show 
jumping. 

All Regions as BBC 1 except at 
the following tunes:— 

Wales — 04)6-7.05 p.m. Wales 
To-day. 7-20-7.35 Heddiw. 7.35- 
'8.00 Digon 0 Ryfeddod. 9-25-10.00 
Week In Week Out. tl2.27 aoo. 
News of Wales. 

Scotland— 6.00-7.05 p.m. Report- 
ing Scotland. 11.46-11.47 Scottish 
News Summary.' 

- Northern Ireland-— 3.58-4.Q9~p.m. 
Northern Ireland News. 6.00-7.05 


F.T. CROSSWORD PUZZLE No. 2,802 

ir 



ACROSS 

1 Current account that could 
provide a shock (8, 6) 

10 A Pole writes a poem (5) 

11 Rocky bed for putting places 
in addition (9) 

32 Break for a southern mllUner 
(7) 

13 Revel In entering individual 
in duty list (7) 

14 Lots of Greek goddesses (8) 

16 Give consent for father to 

come back with Will certified 
(9) 

19 ' Chips for fish to go in (9) 

20 Strongholds for permanent 
Dossession (5) 

22 More distant way to Induce 
me to err (7) 

25 Easilv overcome they say by 
light' but never on a Sunday 

27 Unfair to fashionable saint of 
tanners (9) . • 

2S Fathead in position to ten 
storv (5) . . „ 

29 Use a variety of methods to 
make a bob or two (4, 8, 7) 

DOWN 

2 Mind peer succeeding (4, fi>_ 

3 Conservative leader went os 
with rent (5) 

4 Respect worker for being 

attentive (9) _ 

5 Make profit of hundred and 

fifty on organ (5) • 

6 One’s own doing sounds 
inconvenient to Labour # 


7 Ridicule cook (5) 

8 Confirm Cockney mount 
coming in last (7) 

9 Church service provided that 
lot of mountains (6) 

15 Two courses open to a sucker 
for children (9) 

17 Guard on board with wine to 
look at (4, 5) 

18 Wayward Mabel Dean Is not 
' beyond correction (9) 

19 Part of Navy spreading 
infection (7) 

21 Called into fashion by 
daughter (8) 

23 Wine for mother to study (5) 

24 Old law man seen about the 
day before (5) 

26 The Spanish begin and the 

French end dwarflike (5) - 

Solution to Puzzle No. 2,801 



Scene ' Around Six. fl227 a-m. 
Northern Ireland News Headline*. 

England — 8.00-7.05 p.m. fLook 
North i from Leeds, Manchester, 
Newcastle »; f Midlands To-day 
(from Birmingham); tLook East 
(from Norwich); Points West 
(from Bristol); ‘South To-day 
(from Southampton); tSpotlight 
South-West (from Plymouth). 

BBC 2 

t6.40 ajn. Open University. 

11.00 Play School. 

ta.OO p.m. Open University. 

7.05 .All in the Mind. 

7 JO Newsday. 

7.45 Family Fare. 

8.10 The Philpott File- 

9.00 Ten from the Twenties. 

9 JO The Balloon Game. 

10 JO The Money Programme. 

11.10 New’S Extra. 

11-29 Closedown: Leslie Sands 
reads “ Top Dog ** by Alex 
Comfort. 


All ITV Regions a* London 
except at the foliowring times:-— 

ANGUA 

US p.m. Anglia News. 2.00 Food File. 
U5 Romper Room. SJO FollyfooL UO 
Abom Anglia. IjOo Police Story. MJi 
Probe. II 10 Sun TV Awards. 12. OS ajn. 
Men Who Matter. 


Newyddhm r DpM. UMR < 
CautamU. UO-6JI Y Dydd. 

HTV Wes*— As HTV General Service 
except: UB-XJO pan. Report Went 

Headlines. 6J8-6J5 Report West. 


SCOTTISH 

Us imh. Road and Weather Report. 

a -m/ mam T a amo 2L0Q *•» 8W- « Crow- 

ATY MIDLANDS nua* un Scotland To-day. Ml Pm 

_U0 p.1. Lunchtime Newnteak. XX JfiJPSLJSL ““ 

Tte FUauumes. 4.00 A TV Tftdar. 2J8 tr? 3tre f t * ™ f”™*®- 

Hawaii Flvo-O. SJO Romans' Jones. UJO 9 n ™ aay Jooea - !«•*» 

Conference Report. 1U8 Sun TV 

BORDER awanta. mo a-m- TIM Odd Connie. 

XXJ3 ajn. Here Comes The Future. 

(US p-m. Border News. 200 Women 
Onty. 5J8 The New Adventures of Super- 
man. 6.00 Border News and Look around. 

7.30 The Six Million Dollar Man. UO 
Romany Jones, nut Late Wight FBm: 

11 Night of the- Demon.” starring Dana 
Andrews. ttZ45 a.m. Border News 
Summary. 


SOUTHERN 


CHANNEL 


US mi. Southern News. UO Women 
Only. 5JB Betty Boon. SJ5 Crossroads. 
6X0 Day By Day (Channels 4, XI, ST. 
42, SB and 401. 6JM Scene Sooth East 
(Channels 10. 43. 64 and 661. 6J5 Hus- 
band of the Year. 7.85 Romany Jones. 
7J5 The Friday Film: •’ Hie Betrayal ” 
Marring Amanda. Blake. UJO Southern 
News Extra. 1U6 The Collaborators. 


LONDON 


9.48 n.m. Schools Programmes, 
f 11.00 Bertrand Russell Speaks 
His Mind. 1L40 Cartoon. 11.45 
Manfred. 12.00 Pipkins. 12.15 p-m. 
A Handful of Songs. 1250 Songs 
That Stopped The Sbows. 1.00 
First' Report: News, plus FT 
Index. L20 Lunch-tune To-day. 
120 Paint Along with Nancy. 2.00 
Good Afternoon Money-Go-Round. 
2.25 Racing from Sandown Park. 
420 FollyfooL 4 JO Magpie 
Special. SJO University Challenge. 
550 News from CTN. 

6.00 To-day. 

6.35 Crossroads. . 

7.00 Husband of the Year. 

7.30 Romany Jones. 

8.00 Caribe. 

9.00 The Main Chance. 

10.00 News. '■ 

10 JO The Sun Television Awards. 
1120 Department S. 

12.30 a.m. The Inward Eye. 


LB P-m. Channel LununUme ' News and 
What's no Where. SJO Untuned World. 
6J» Report at Six. 7 JO Kims Fu. SJ6 
Romany Jones., me Neva and Weather 
In French. 

GRAMPIAN 

UO p-m. Grampian News .Headlines. 
200 Women Only. 5J5 Wait Til Your 
Father Gets Hone. 6.00 Grampian News. 
WO Grampian Week. 77.06 The Friday 
Movie: *■ Happy Is The Bride," starring 
Ian Carmichael and Janette Scott. UO 
Romany Jones. 10J0 Lore American 
Style, mo Conference Report 1US The 
Sun Television Awards. 12.10 ■ m- Even- 
ing Prayers 

GRANADA 

9 J0 a.m_ Royal Clarence Yard. U0 
p.m. This Is Your Right. MS Cartoon. 
SJO Crossroads. 6.00 Granada Reports. 
6J5 Randal and Hopklric (Deceased*. BOB 
Rung Fn. 1U9 Granada Profile- 112.00 
The Friday Film- Miami Expose." 
staring Lee J. Cobb. - ~ 

HTV 

U0 pjh. Report West Headlines. US 
Report Wales Headlines. 200 Women 
Oniyi. SJO Orbit £ 5-25 Crossroads. 

6.01 Report West 6J3 Report Wales. 
6J5 University Challenge. 7JS The 
Friday Mystery Movie: Colombo. SJ6 
Romany Jones. 

HTV Cymrti/Wales— As HTV General 


TYNE TEES 

MB a. in. Starting Point UJO Cam- 
bridge May Ban. UJO Kiri the Clowe 
and Magic Pencil. 128 pjbv The Coral 
or Monte Cristn. SJO FoUyfOot 
6J» North Bast News. 6JJS DtvWon. M6 
Hie FBI. UJO SportsUme. 1200 There 
Am Ghosts Everywhere. X235 un. Lale 
News Headlines. 1240 Open BBHe. 

ULSTER 

XUB ua. The Enchanted Haase. 
U# pan. Ulster News He a rt! t nra 4JB 
Ulster News Headlines. SJO The Amazing 
Chon and the Chon dan. MO. Summer 
Resorts. 6J5 Police Six. 7 JO Kong Fn. 
■JO Romany Jones. .UJO C tneroa . 

WESTWARD 

Z225 p-m. Gns Hooey bra's Birthdays. 
UB westward News Headlines. 5J0 Un- 
tamed World, 6-00 Westward Diary and 
Sports Desk. 7 JO Kong Fn. SJO Romany 
Jones. 21J6 Westward Late News. 12J3 
PaMb for Life. 

YORKSHIRE 

XUO ajn. Robert. 1250 Cartoon Time. 
UO pjt. Calendar News. *25 The Coant 
of Monte Cristo. 5J0 FollyfooL &O0 
Calendar. ROOTba FBI. 'UJO The Friday 
Night FUm: " Twenty -Nine." Marring 
Alexia Kanner. 


RADIO 1 247m 

(SI Stereophonic b road rati 
UO ajn. As Radio 2 7.BQ Noel 
Edmonds. 9 JO Tony Blackburn. 1250 
Paul Burnett Including I2J0 p.m. News- 
beat. 202 David Hamflxoo )S> also on 
VHP. 550 Newsbe-at. 5J5 Rodeo’s 
Round Table. 750-12J3 a.m. As Radio 2. 

RADIO 2 LSOOm and VHP 

tun a-m. News Summary.' 652 Simon 
Bares (Si Including 6JS Pause for 
Thought. 752 Terry Wogan 'S’ lncIudJmr 
BJ7 Raring Bulletin and X4S Pause for 
ThunsfU- 9-92 Pete Murray's Open House 
(S' Including 10J8 Waggoners' Walk. 

UJO Jean ChalUs >5). UO Sports Desk. 
US Good Listening f VHFV 202 pan. 
Dartd HamUson (S> os Radio 1. but 
Including on 1.500m only (also 202m In 
Scotland! 2*5. 345 and 445 Sports Desk 
552 Waggoners' Waft. 5.17 Sam Costa 
<Si Including 5 jS Sports Desk. 6.45 

Sports Desk. 752 Just For Pan. 7 JO 
Sparta Desk. 7J2 Prank CbacftsAcld 

conducts the BBC Radio Orchestra (Si. 
132 Friday Night Is Music Night (Si. 
10.02 Sports Desk. 1056 Len Jackson (Si 
with Music Throw* Midnight [nclndlng 
1250 News. 2231 ajn. New'S Summary. 

RADIO 3 464m, Stereo & vhf 

t Mediant wave only. 

- 750 Un- NeW6. 755 Overture; J. C. 
Bach. Haydn (Si. 850 News. 055 

Morning Concert Mendelssohn. Strauss. 
Schumann €S>- 950 ffew*. 955 This 
Week's Composer: Michael Haydn (S>- 
9.40 T be PiTr-Song Repertory (S>, ifljfl 
Bach: Goldberg Variations fg*. 1035 
BBC Northern Ireland Orchestra (Si. 
1240 Shostakovich and Debussy recital 
(Si. 1220 p.m. Mid -day Concert: Wagner, 
Moran (SI. 250 News. 155 Playbill 
i S>. UO Concert, pan 2: SfbelJuc, 
Dvorak '(Si. 258 String Quartets (S>. 
24) Beethoven piano recital (Si. 350 
Aide burgh Festival: “ Patron's Choice " 
from The Malting*. Snape. fn the 
presence of Queen Elisabeth, the Qnees 
Mother, Patron of the Festtral, pvt L- 


Brttten, Bartioa (SI. 338 Talking About 
Manic (SI. 435 Aldcbnrgh Festival 
Concert, part 2: Mozart (St. UO Groat 
Ptanlats. 75-45 Homeward Bound. *M5 
News. tbJO Homeward Bound (cen- 
tlnaed). tfiJO Study on s. 7 JO 
GMliagirtan String Quartet (8). SJO 
Music Now. 4 -10 BBC Sy m phony 
Orchestra tn Japan, parr lz Webern, 
Birtwistle (8). 455 Interval Resdlna. 

9-55 Concert, pan 7: RgveL 3055 
Palestrina (Si. ius News. 

Radio 3 VHF only— 6.00-750 tun. and 
55S-7J0 p.m. Open Ddnntcr. 

RADIO 4 

434m, 330m, 2S5mand VHF 
620 0 urn. New*. 622 Farming To-day. 
659 Prayer for [be Day. 655- TtHlAj. 
inriudine 650 and 730 VHF Regional 
News, 655 Weather, programme newa. 
750 News and more of To-day. U7 
Sporisdeak. 7J5 To-day’s Papers. 7 At 
730 Thought for the Day. 755 Weather, 
programme news. 650 News and 'more 
of To-day. 830 Yesterday in ParUhmenL 
950 News. 955 Voice of the People. 
TU50 news. 23055 Ch-dtprtnt 1030 
Daily Service. 231055 Morning Story. 
SU50 News. HUB My Kind of Music: 
Wynford Vapghan-Thotnas 1 chooses 
records. 3130 Toby and Ms Unde Jaho. 
1250 Hews. 1252 p.m. You and Yours. 
1237 Twenty Quest ions, n? « -Weather, 
programme news, VHF leacept London 
and S.2S ) Redoaal News. 150 The World 
At One- 131 The Archers. US Woman’a 
Hour (2 -from S.OOi Indadtn* 2.-0M.B2 
News. tu& Listen With Mother. 350 
Newt, US Afternoon Theatre, 450 
News. 455 Any Answers: V5 Story 
That. 550 PM Reports. 2S39'Sln6ndaI 
Report, VHF. Regional News. 535 
weather, programme news. US News. 
U5 Brain of Britain 1975, (5 The 

ArriMrs. 750 News Desk. 730 PI* of 
Urn Week. 830 Any QnestlmuT 935 
Letter from America. 938 Kaleidoscope. 
•JO. Weather. 2050 The World Vo-Blghc: 
News. iprittPnt Friday Special, ims.a 
B onk at Bcdthae. 1X56 The Financial 


Wbrtd To-«dghc: Radio <r> tataraathma] 
BtuUnnan Report; Market Trends. n.n 
TtHfgy In Part! ament. iua week End- 
ing,-. . . U55 News. 

Par Schools: VHP onty: 1050 *Q 

a.m. end 20DKUM pjn. 

BBC Radio London 

208m and 945 VHF 
■ M» ojw. As Radio 2 SJO Rash Hour. 
952 Downtown. XLCS In Town. 1259 pan. 
CaH In — L II* London News Desk- 
153 CaH In — 1. 255 106 Showcase. 332 
The London Gardener. 355 The Job- 
Baden. A JO Lobby. * 4JZ Home Han 
1 Grinding London News Desk at 550, 
550. 638 Sporttflrid. 750 In Itnm. 850 
Good Fishing. sjo London Country 
IflQVZJO son. Pocshop. 

London Broadcasting , 

261m and 97.3 VHF 

•50 am. -AM,” London's breafcfaaC- 
ttme'nm chow, with - interviews, traffic 
and travel cerrice, pin* sport, with 
Douglas Cameron and Clive Rodin. 939 
Pari) ament from 6 m l&stte—LBCs 
morning report 00 the House of Cam- 
moot - ht wort. U39 .Open Une— 
London talks to George Gale. 1259 
Newswatch. 6H pun. Newabrook. 739 
Music in Stereo— Jara, with Andrew 
Carnegie. 959 Love fn London. UO- 
650 an. H Wrtw a n r h -Wews every half 
hiwr. . 

Capital Radio 

194m h«d 9S8 VHF 

630 ajn. Xenny Everett wkb » boon 
of music and madness. VJ» Michael Aspel 
with music. Feamres, Advice and Swop- 
shop. 1200 Cash on Doll very wKh Diva 
Cara Mule. 350 pjn. Roger Scon, with 
Music. 750 London To-day. 7 JO Open 
Line: Allan Hargreaves presents Meet 
Your MR. 950 Nldty Hottw'i rode show, 
mo .Thny Britt's late night cm 
250 aura, fflght FHgfaL 
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for your business. 


Right at the centre of firings, 
Corby Is geared up to help your - 
business run smoothly and 
profitably. We can offer 
^ A mature and prosperous New 
Town 

^Modern Factories of 3-20 ,000 
sq.ft, to rent 
jfc Well serviced sites 
^Design and Build 1 service 


-sfcGood central location 
■ 5 ^ Good road connections 
■^Variety of houses to rent or buy 
*£ Sldlledlabour available 
^Goodschools 

^Pleasant countryside plus ample 
leisure facilities 
Splendid shopping 
^25 years 1 experience and a great 
desire to help 


Contact KJLC.Jenkiii, FRICS, Coiby Developnent Corporation, 
Corby, Norfiiants, NN17 IP A- Telephone: Corby (05366) 3535. 


IM I K I \I\MIM GUIDE 




OPERA & BALLET . 

COVXNT GARDEN. M .tttl. 

THE ROYAL OPERA • . 
Tamtam 7 La forza del dtriw.' Tomor. 
Mon. and Thur. 6.30 Dla. Fni.riM 
Schattra. Tue. 730 Madaraa B-torlW. 
Seats available emcee*. Tues. TMatne 
dosed W*d. 





THEATRES 

ADCLPHI THEATRE. 01-6M 7011. 

Evg*. 7.30. Mat. Tburs.. Sat. 3J0. 

•■jeJln SIMMONS return* mi jrlamph." 
E N. HERMIONE GlNGOLD “ FaMdora 
woman.-- D. Mirror. JOSS ACK1AND 
"’ Beautiful performance.” Qbjwyer. 

A LITTLE NIGHT' MUSIC 
“ Mask: That Ravishes The Senses. 
A show Kissed with Genius." Guardian. 

ALBERT. 836 3878. Prwn. ToMgM 8. 
Tomor. 5 ft 6.15. Open* Mml-m 7 
Subs. a. Sacv 5 ft 8.15. Mat. Tbur 3 
JUOI DENCH .OANIEL MASSrr 

THE GAY LORD QUEX 

with SIAN PHILLIPS 

' Directed by JOHN GIELGUD 


AMBASSADORS. „ 836 1171. 

MOfl-Th. 6.15. Frl. 8. 8.15. Sate. 6 JO. 
8J5 

sSS DOWN* 

aldlandek i/BSr 

KtRR HAkBISaN 

GUI . * COONEY ' 

hi London'* Wt Comedy 

THERE GOES THE BRIDE ' 

Seats £2.M. £2. £1 OR. nil indwlve 

Tap price Tbestre ticket plus Dinner st 

a deHghriul nearby restaoraM. 

£3 Jo per bead. 







cftrnmioN. 930 32is. Era*, s. ssm. 

5 JO and 6.15. Mat*. Thun, at 3. 

GERALDINE RODERICK 

McEWAN . . COOK 

JAM IF ROSS 
" OH COWARD!** 

A nwaioal comedy rerue- with word* and 
musk: by Noel Coward 

DRURY LANE. 836 8108. Even Inga 7.50 
Matinee* Wed. and Sat. 2.30 
Michael Crawford m 

BILLY 

A NEW MUSICAL 

- .MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR.” News of 
the World. “ HE AND HtS SHOW ARE 

A TREAT.” Sunday Express. 

DUCHK3S THEATRE. JEMS 8241. 

Evenings 6-0 Frl.. StL 6.1 S. 9.0. 
ALIVE ON STAGE 

OHI CALCUTTA! 

„ OVER 1.5O0 PERFORMANCES 
“BREATHTAK 1 NGLY BEAUTIFUL" S.Tel. 
’’THE NUDITY IS STUNNTNC.’’ D. .Tel. 

DUKE OF YORK'S. 836 5122. En. 8. 
■$a*g. 5 & 8.30. Mats. Th. 3, 

BERYL REID. MALCOLM MCDOWELL, 
-RONALD FRASXR 
ENTERTAINING MR. ROANE 

From the JOE ORTON Festival 
Contain* not on hr the. tan id Mt seduction 
some in modern theatre, but performances 
from Beryl Reid and Malcolm McDowell 
that wlH surety find their way Into 
everyone's 10 best list. Sunday Express. 

FORTUNE, 836 2238. Evenings at 6.00. 
Sat*. 5.30 ft 6.30 Th. 245 red. prkw. 
SLEUTH 

* THE BEST THRILLER • EVER.” 

N.Y. Times. 6th CHEAT YEAR. 

GARRICK. 636 4601. Blips. 6.0 SHARP 
Sat S.OO ft 830. Red. price Wed. 3.00. 
ROBERT STEPHENS In 
MURDEHEK 

by ANTHONY SHAFFER 
’’ FRILL LA NT AND EXCITING.” 

GLOBE THEATRE. * _ *37 1562 

BEST PLAY OF THE YEAR 

Evening standard Drama Award 
RONALD PICKUP In 

THE NORMAN CONQUESTS 
____ bf ALAN AYCKBOURN 

TABLE MANNERS Tnt. Mfln. Wed; 8.15; 
LIVING, TOGETHER Totnor. 5.30. Tn. 
T». 6.15: R'ND ft R'ND THE GARDEN 
Tomor. BJO. Wed. 3J>. 

GREENWICH. 858 7735. CHARADES. 

. Evas. 6.0. Mat. Sat, 2.30 

THE KNIGHT Of THE BURNING PESTLE 


THEATRES 

HAYMARKET. 930 9832. Evp. 755. 
MaL Wed. 2.30. Sat. i_JO and BOO.' 
JOHN CLEMENTS 

- ta T ttURSfoMBS* 

-An excel len T oven lea’s cpivtal 
'1 ... an entbraUlnB stonr.” - 

— Harold Homan. SawUr Timra. 


HER MAJESTY'S. 930.6600. 

Eras. 85. Frf. uM^bte.,-65 and 850. 


KING'S ROAD THEATRE. 


3S2 7488. 


Man. to Th. 950. Fri- Sat; 7.30, 930, 
THE ROCKY HORROR SHOW - 

BEST MUSICAL OF THE YEAR 
Evening Standard Drama Award 73 


LYRIC 437 3686. Eranfra 85. 
frt- 830. Tfiurs^ Sat. 350 aad 838. 
JOHN, PAUl^CUmL WIO) 

Evening Standard Award — 

‘ BEST MUSICAL OF THt YEAR 
Plavs and PUyePrAwaid— . 

BEST MUSKLALjO FTHE YEAR 

Tft? 52v^eae*.j; 

fEPUJ 

la.. - 


ichMt etknri cDnwt Ina ddlgWhl ■ 
expratence," igVeoHm Standard. 

NMWdA^VaMh Vi«6 . FoopicE 7X0, 
TonlgbVB.O. WW., A-M-- 

-. ■ W noSws-iiMijadra*. "■ 

TH? Windsor ' 



THEATRES 


VICTORIA PALACE. S K lit! 

(No psrrts. Mondevj Tuev. Fr. j yj 
wed- Tburv_ Sal. 6.00 ana e as, 
MAX EV&BAviS :r. 

' “ SWi N GALON CAMAS - 

New Song aiM Lau3n.tr '.PK'irci- 
With R os era ud ^tarr. - 


Denise Keene and 


BetiDv C.-U-. 

pnv and F«.i Ca 


WprraHALL.- 9M 6€?2-7T!l 

Era. 6.30. Wed. '.aed Sat. 6.15 ana 3.*s. 
PAW. RAYMOND v»eien-i 
THE CONFESSIONS 
Of A SEX STAR 
SHATCH 69 


FANTASTIC HILARIOUS 
EROTIC ENTERTAINMENT 




- — 437 6Sfl 

, RAYMOND prtaenu 
LET'S GET LAIS 


' fefSWIna JOHN INMAN — 
“JWC YOU BEING SERVfiOr' 
TWKe Ntafitly u 750 ana 9 30 


WYNOHAM'S. BZ6 u;i. E-tninci at B M. 

359 Md 8.30.. Man. Weo. \ty. 
;rtJJAUL SCOFIELD at freapera SHOULD 
NOT' BE MISSED ON ANr ACCOUNT 
<6 A, You Financial T-mre. 

C' - Laatwhefia. Must cunt jutv ta 


xpoaia vie- ti» Dip 
Tonight at 8 ASHES. 


V4CI. 92« S3S3. 


NEW LONDON; (40S 0072.1 

THURBER ptarad bv WILLIAM W1NBBM 

i rare a«d meoiaraMo evening of tough- 

tcr. Opens Mon; -Ju»» 23. atju. Sue*. 
Mon. , to Thar. B.O. 


Frt. Sat. SJO. SJO. 


OLD VIC TW NATIONAL THEATRE. 
928 761*,- Tontahi. Men. ft Tut. 7.50. 
Tomor. 2.15 a « 7.30. Last peri*, at: 
. Henrik I teep'i 
JOHN GABRIEL aORKMAN ’. 

Wed. 750 ft Thursday *.13 and TJC: 

. NO MAN'S LAND - . ; 
Some mu htrid lor sale MY ef I 
lonwooc from ID MJO. - • 


OPEN 

■ New] 


Regent 'a Par*. 01-488^ 2 4^L 


. -jtorlum dot nine -tMaved 

TAMING OF THE SHREW Olay Round 

Hous e u ntil July 5. A MIDSUMMER 
DREAM Opera here July 16. 


NIGHTS : 


OPEN SPACE. SflO 4970. Temp, ra'shlp. 
Ntly. 6.0 'e*. Mofij MEASURE FOR 
MEASURE Sftakrapeara-Marowitt. “ A 
fascinating turds* Io textual 


Ing." 


TeL 


PALACE. 437 MX4. MotL-Thm. 850. 
-- W. and Sat. 6.00-8 AO. 

JESUS CHRIST SUPERSTAR 


PALLADIUM. - 4X7 7373. 

Even! up a 7-30.- Mats. Wed.. Sat. IAS. 
TOMMY STEELE 
IN LONDON'S 

MOST BEAUTIFUL MUSICAL 

HANS ANDERSEN 

“SUMPTUOUS -SPECTACLE. SPLftMDHS 

songs, rrs .wonderful." Mv. exp. 
SEATS AVAIL. THEATRE A NO -AGENTS. 


PHOENIX THEATRE. 01-836 6811 

Even toga 759. SOL 3,45 end BAS 
GODSPELL 

“ IS MASNfFTCENT." Sunday Times 
SPECIAL LATE PERF. FRIDAY 1Q.4E 


PICCADI L LY. 437 4506. Evgs.-«. Sat*. 
SJO and 8.30. Matinees Wed. at 3. 
JUMMY JEWCL ALFRED MARKS 
A NEIL SIMON'S 
THE SUNSHINE EOYS 
■'AwftHKt racMng In their Oiofra' 

D. Eansj. , "A tamrit a tnimite." D. Tel. 
"Conti noon* laugMef.** E. Std. 


PRINCE OF WALES. 930 «81, 

Cvanlnga 850. Mata. Wed- Sat. 3.00. 
JAMES STEWART 
ID HARVEY 

llairlnai'inliiil tHa m pti.** Ey. 

- • LlftH-m SEASON ONLY. 


QUEEN'S 

Mon., 'foes, ’fl.’oT T^omor- S-SO dr" SJO 


01-734 1186 
I 

I, S.U. tomor. i- 
V LUCENT PRICE 
doRAL BROWNE 
- -CHARLES GRAY- in 
ARDELE 

A Pie* by JEAN ANOUILH _ 
Nrst Hgfrt Wed. jane IB at 75 


RAYMOND REVUE BAR THEATRE- 734 

1393. At 7 PJB.. 9 p-m.. 11 pm 
PAUL RAYMOND Prw 
.THE FESTIVAL 
OF EROTICA 7S 


REGENT. 323 2707. Evenhip* 


_ 6 JO. 

M.. Sn. 750 and 9. . 
lOth MONTH OF SENSATIONAL 
STAGE SHOW OF W. *70a 
LET tOr PEOPLE COME 

. — An ADULT MUSICAL 
“ Never « dull moment-*" Evening Neva. 
IDO tickets he! a for rale m door. 


ROUND HOUSE. 267 2564. Eras. Mofi.- 

Prl. at 8. Sots. 5. 8 JO. Mata. Wed... ft 

Than, at 2 JO. Until July 5. 
Jeremy Irera Zoe Wanmaker 
“ Both easeettesnsSy attuned pratormanceaT* 
__ Son Telegrapti In 
TIB TAMING OF THE SHREW 
-SPMimiD EVENING OF MASQUERAD- 
ING COMEDY." Dolly Tel. . 


ROYAL COURT. 7M 1745 

JOE AfTTON FESTIVAL 
_ I raa. a . Set s. 5 ft 8.30 - • 

JILL eaNNETT PtHLiP STONB 
^ LOOT 

* N oa at op laughter." D. Mir. 
Sunday only at 8 
Ctoo Ulna and John: Dankworth 


- 01-836 888 H. 
850. set- KOO and 8.TS 
. _ SIM at hta brat” D. Tel. 

row Moody sandy nichols 

THE CLANDESTINE MARRIAGE 
Directed by IAN McKELLEN 


(Ml 


.Friday a.qo^ Redncgd^ 75 b-£ 1 Jof. 


a^5J0 and 5.30 


K5T SIDE STORY 
.3 Ida idth umfUnbrlabed 
exclletnent." S. Tel. "A definite 


“BuratliMr 

theatficN. . _ 

winner. I strong hr recoownend ’ il~ F.T. 
"Mirada," Guardian. "BrUllaotT S. TeL 


N. THEATRE. „ 01-388 T3S4 

Eraa. 7 JO. Mat. Taes-FrL J.00 
SUSAN HAMPSHIRE In 
AS YOU UKE IT 


M*tft Tml 2AS. Sais. s.oo and 850 
Agatha Christie's 
THE MOUSETRAP 

World's lonsftst-evtr run. 23rd YEAR 


STRAND. 838 2660. EveiHngs 650.' 

^d &*S i^ 

RICHARD CAL DICOT, ANDREW SACHS 
• NO SXX .PtXASE. WE’RE BRITISH ' 

LONDON -VLON^ST *LA UCHTI R HIT. 


01-734 E061. 


From. 8.1 S. D.MIW aodi Dancing 

• zNKrT&n&Ksm 


VAlfDEVnug. 876 99 BIL Folly air oond. 
Jjfi LLrckNT*M Aim N ‘‘khLON DA^&U^I E 

iO,fe A S^S®gS3«'- 

Ban Comedy or Year. e. Std. Award 73 


jr. 


’ CINEMAS 

AftC-'i.- ft a '■ SHAFTESBURY AVfMA 
Perf1 ' ALt ltA:5 

II THE ' GODFATHER FART II 0(1 Wu 
and Sun. 2.45. 6.00. 
ir MURDER ON THE ORIENT EXFMS 

(AL'WIc. ft Son. 2.30, 5.30. B.30 


CASINO. 437 6877. EARTHQUAKE <A# 
Yon* FEEL It as wan as Me It >e 
SENSURROUND. Sea. Perf*. 2JQ. 5JC. 
8.30. Late Fti. ft swr. 11.30 BkWi!. 


CURZON. Curzon Street. W.l. 499 3717. 

ALICE DOESN’T LIVE HERE ANVWME 
tAAj. Prngj. at 1.55 (n« Slii 4J1 
6-15. BJO. Late shoo Sat. 11 cm. 


EMPIRE, Leicester Snuare. THE DAY Of 

THE LOCUST rxi. Prog*. DaUr 
5.10, 8.15. Late 5How Fn. ina Sat. 
11.30 p.m. Sea. Peris. All mu ocre- 
eMe. No pbone bookings 


.mCESTER SQUARE THEATRE. 9i0 5251. 

See! Maori Feel! TOMMY -A4). Tre 
film event of tne Year. Sen- P<!r*!, l.»w 
4.30. 6-00. Sun. 4.30 BX3- La’.c m:* 
Frt. ft - Sat. 11.15. All taau ova 


3DEON. Haymjrket <930 271S 2 • . ' 

Warren Beatty. Julie ChriR>e Gc'ce 
Hawn In SHAMPOO *X'. SW- =«”« 
Wk. and Sun. 1.15. 4AS. 8.:S SM"»rt 
■t 1.55. 5.30. B.55. late mire F*.. 

ft Sat. IUS. Al seats hkNe. __ 


>ti£ON. Marine Area (723 
Streisand ft Caan FUNNY LADY * 
Sep. Perfs. Wk. 245. 8.00- 5ua. 4.<r- 
8.00. Late straw sat. 11.46 
teats bfcMe. 


"**ON. Leicester Snuare *930 6J 11 -- 
BRANNIGAN (A3. Coot. Progs. Wk 1 J 

3.05.. 5.35. 8.10. Sun. 3.05. S 35. t— ■ 

Lau Show Frl. and Sat. 11.16. 


ODEON, St. Martini Lone, '636 am- 
.11. CFully atr cond.t. LHmri'i AJJS 
NOW MY LOVE (30. 5ec- Wj; 

1.00 4 JO. 6.00. Son. 4.30. 6.06. LTt 
show Sat. 11.30. All seats bHPe 


PLAZA 1 ft a Lower Regent SL *«»“ 
bookable. THE GODFATHER PAB1 11 
(Xi. Dally Including Sundavs- 
PLAZA 1. Frogs. 2.45. 7-30. 

PLAZA a. ProgL 2.1 S, 7.15. 


PRINCE CHARLES. Late. StL 4 37 Blfi. 
»A Sensational Month 1 1 1 
OCJ. Sep. Perfs. Dly. One. Swy ^ 

9.oo. Lte. saw. i us Frt ft sat*. s*«* 
Bookable, Licensed Bar.- ■ 


SCENE a Lek. So. (Waidoo r s u. - 

rvi, Pw f, Qlv . non 


5. OS. 7.2S. 


4470. Com. Perf*. Dlv. raw M 
Lte. Show 12.05 line. SenJ 
Frankenstein (AAL Proa*. 12J0, 

■” ~ ~ ». BJ5. 12415. 1_ — 

3 Leic, So. (Warttaer StJ. 

4470. Ike Towering lidrano 'Al 
P orts- Dly. One. Sun.i g.O o. a^ 0 .. 8 ^) 
(Some Sun. late show NI*W» ’ (Ti; 
special Late Shows 11.45 NWW 


SCENE 4. Lele. Sn. IWard.Dtir 5tJ 
- ~ - - Film 


4470. 2nd YE ART The FHw B 
TalMno^ About. The Evordfct OCL 


by wniiarii 'Frledkin. Sep. Ptrif- K; 
12 JO. 3J0. 6.15. -9.00. Jj-M'-JE 
D*ee Ooen D ally 10-8 San. J2JL 


All Perfs. 


WARNER WEST END, Leicester Sw** 
Tel. 439 0791. . lAJ 

1. UPTOWN SATURDAY lUOri 
Carr. Prog*. Wk. 1.00 Lift 
BJO. Sun. 3.30. 5.45. BJS. L*** 

Z. Rota A S M>tOium°'THE YAKIBA 'WJ 
Com. Frags. Wk. i.BQ. 3JS. 

. 8.20. Sun. 3.30. 5:50. BJO. Lau 

L Stwe* Mc^uw tiL 0 ' P» ul ySS! 

TOWERING UfPERNO «A> SB-/K 

I. 25. 4.40. 7.55. Let# Sh«W FH. A *»■ 

II. 05. All watt bkMe. 


ART GALLERIES 


THE REDISCOVERY OF THE 
POST impressionsts 
A ugustus John, '. 

Philip VVHson Swpr, 

. Gabriel Fournier and 
GALER1E AZIZA, 

7 Church Road, London $W1f* 
Tali 946 4727 


AGNEW GALLERY. 43. 0 [ d_ 

W.l. 01-629 6176. MASTYRFAflS'SS 
—An Exhibition M.RecoM A«“’ 5 ™ f t. 
Until d July; Mon.-Pri. 9.M-SJ0* tsup- 
9.30-7.00. ^ 

LEGER GALLERY. ExhlhlHBli Bl 
Paintings. Reynolds. RoMMYi i-Sf Hass! 


Paintings. Reynolds. RomM*. jjd 
etc. Mon. -Frt. 9-S.30. 1A DI . B 
Street. Until June 27 th. — ^ 

MtmortP 


LORD METHUEN f188G.1fl74>. 

Exhibition. FieUMrne Call'll 


61 


exhibition. • Fieiaborne ttqo. 

Qneen’s Grow. M.w.B. 01-485 

MAAS GALLERY, aLANDPOBDFL^ «d 

M8S6-i936h Painting* and draw"**.. - 
ROSAMUND Ft. ETCH Eft. sm] 

20th June. Weekdays lb-5, 

At . IS* Clroord Street. 

f3. 01J84.7302. - fi 

HALL GALUMCS, S£& Jj lid .' 

DEREK MYNpTT.. MA-._»"S I ?|0-1. . 
Watercolours. Mom-Frl. 18’^- M 
Until June 2ft. FREB- 





5UMJMBL 

"VW6' 



ROYAL ACADEMY 
BITION. Contempsn 
' jure*, etc Until 
Suns- .2-6. MnL COk 

And the PRIVAT5 JWOMS ASK, o* 
LECTED TltaASUReS- . |JT 7* ' 

wxmn. 10-4 «Hw*l TuesdwLS, h*5" 
Adm. SOP- StedehU -ind peMW 0 *” 
price. - ■ 




i 


I 














' •‘’iUfc&Jgr 
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AMeburgh Festival 


Richter 


by GILLIAN WIDDICOMBE 

8o Blythhurgh, once a flourish- was more mellow, bountiful, cap- 
ine medieval port, now a pretty turing the playful humour 'in 
village mid heath and marsh, lyrical phrases, the pressing 
To Blythbursh church, where “TO & rapid scal * s - an ^ e 

one parks bumpily in a rough S5JRl?!5 SP** of , t - snappin * 
Plover meadow *»« «»ir cadcnces - The exposition repeat 

beaches old as thev w *» turned t0 Perfection; phrase 

couifortabfe and* SfLcnt J colourja S similar but never the 
superb wol&en ceiling ^th’fr*? 

coes and carved angels, as good newuale? Fa^natimrU) realise 
ror sound as visually beautiful, that no matte? how ratEriS 

To Blyth burgh, on Wednesday, some of bis oianurtir effwK 

to hear Sviatoslav Ritcher play twinkling trills driven so hard 
a stunning Beethoven recital. that they" bite the piano tone nS 

Richter, had not played in whirling drills — there is never 
Britain for five years, and kept the impression of virtuoso show, 
thp audience waiting for nearly Fascinating also, to observe in 
20 minutes. Eventually he came this sonata a clear demoustra- 
on. looking relaxed and genial, t ion of Richter’s rhythmic energy 
Lights were turned down, so that rising. Often he pitches into a 
as the evening darkened, spot- definite accelerando which in 
lights in the transept .lit him lesser hands would he mere 
only as a zlack silhouette. A rushing, but in his is fierce] v 
dramatic evening. Bedazzled, in driven to the next point of 
several senses, we stared rapt repose. 

ai the gruff, inscruitabie profile. The Hammerklavier was 
sharing imaginings of demon wonderful, powerful.- m detail 
rage and serene dreams. indescribable. A hungry', tor- 

The Hammerklavier was the * ure d Performance, in general, 
evening’s throne. but first . ut the s,ow movement as calm 
Richter p laved the C major 10 reveri e as the opening octaves 
Sonata. Op. 2. No. 3. 'and three * w ». Pounding with loud 
Bagatelles from Op. 1 to 6. The t, hun <ter- But its most rare 
seboolish impulsive C major * eatu f? was that improvisando, 
suits Richter perfectly as a searching quality — when 
beginner, with its nonchalant Beethoven hesitates, wouders. 
opening phrase and so many of wauders what next? 
the ructions of later sonatas pre- Richter approached these 
viewed in miniature; Richter can juxtapositions rather simply, 
lest his emotional temperature avoiding clever emphases and 
without dredging- his fervour. J sophistry. He could play straight 
remember a Festival Hall recital, through the Beethoven sketch 
say ten years ago. when be gave hooks, and make each fragment, 
a wild, angry performance, like and its reworking, sound alive 
a mad tiger; but 'Wednesday’s and amazing! 


Greenwich Theatre 

The Knight of the 
Burning Pestle 

bv B. A. YOUNG 


Cinema 


Not in the book 


Battersea Park 


by NIGEL ANDREWS 


The Day of the Locust (X) 

Empire 

Brannigan (A) 

Odeon, Leicester Square 
The Kiansman (X) 

London Pavilion 
Barry McKenzie Holds His Own 
(X) ABC Bloomsbury 

Uptown Saturday Night (A) 

Warner, West End One 


str*' 

fcp** 



Leonard Bart 


Peter Wyatt, Prunella Scales, Gordon Reid and Petra Markham 



Watch the last scene of The 
Day of t he Locust, in which 
lynch victim Donald Sutherland 
bobs about like a terrified cork 
on top of the 6ea of Hollywood 
movie fans surging around 
Grau mama’s Chinese Theatre, 
and you will have an idea of how 
Nathanael West’s original novel 
must have felt being tossed 
about among the crazed, com- 
peting, idea-hungry horde of 
movie men who put together 
this film. The. noise of ripping 
pages mus£ have been deafening. 

Out has gone this scene: in has 
gone that one: one episode of the 
book is carefully, even plod- 
dingly reproduced: others are 
sliced, stretched or inflated until 4 
the original material is so frayed 
and unrecognisable, so shapeless, 
that It could conceivably fit no 
individual vision, whether that 
of the author of the original 
novel or that of the director, 

John ScbJesinger, of this long- 
awaited movie version. 

Using a novel as a stick to 
beat * film is an old critical 
custom, not justified as often as 
critics would like to think. But 
this adaptation of West's spare, 
acid story is such a classic illus- 
tration of the vulgarities of ex- 
panding a short original that 
invidious references to the novel 
are hard to avoid. There is no 
< doubting the good intentions of 
those concerned — -least of all Mr. 

Schlesinger, who has been nur- 
turing this project for five years 
— but someone somewhere might 
have learned a lesson from The 

Great Gatsby. When it comes to lovingly, even slavishly re- up on the local Negroes by the follow-up to the first Barry 
turning a novel into a film, creating. “ town’s white citizens, and when McKenzie adventure. It is cer- 

bigger isn't necessarily better. And there's no doubt that for the Negroes retaliate. Sheriff Lee tainiy a sign of flagging inven- 
and is often quite considerably most of its length the film looks Marvin has to decide which side tion when the best comic idea a 
worse. ravishing. Richard Macdonald’s he is on: that of the oppressed script can come up with is yet 

West’s novel was a sour, re- designs capture the gaudy, tired minority and his own conscience, another Dracula spoof (Donald 
solutely unglamorous view of splendour of the declining Art or that of the white establish- Pleasance as one Erich. Count 
Hollywood in the 1930s: a picture Deco era, and Conrad Hall’s mem and his chances in the next Plasma ». -And it is certainly 
of the hangers-on. the failures, photography bathes every scene local election. No surprise when odd how a film that sets out to 
the no-hopers in a dream culture in a rich golden glow’. The sett- he plumps for the former, poke fun at the parochialism 
society where everyone was try- ing is beautiful indeed: but although he takes a painfully and backslapping vulgarity of 
ing to get in on die act, and there’s just not enough room to long time to make up his mind, the Australian abroad ends up 
where those who didn’t succeed breathe. The actors swim around Elsewhere in the film, predicta- every bit as vulgar, parochial 
consoled themselves by imitating like fish in a bowl, either pouting bility is kept at bay only by tbe and backslapping as its target, 
those who did. West's heroine is with sweet monotony like Karen inventively staged variations on * 

Faye {played in the film by Black, or giving ‘displays of rape and castration provided by f Satnrdnu Ninhi com- 

Karen Black), a girl who makes staunch, reflex professionalism director Terence \oung; and by 

a living by playing bit parts in like Burgess Meredith as her old- the casting of Richard Burton as J v^c.M d -ro b bers earner fnvolv- 
movies. Her own personality has trouper father. Donald Suther- a crusty negro sympathiser with f p“ hv 5 aT T H r SIS"- 

long disappeared behind a land’s quiet, camped perfor- a wooden leg a Southern drawl ‘- 05 °y 0 fleeted) as 

veneer of screen goddess man- mance is the only one that and a style of hand-to-hand com- innocents caught op in the 
nerisms, and although her thrives in such a medium, but bat evidently modelled on that cro«fire tStSeen the police and 

second hand charisma is not even he cannot survive the o{ the late Bruce Lee. tw0 bi„ Ne^ro racketeers Calvin 

potenten ou gh tom flu ence the crucifixion symbolism that * Lockhart and Harry - Beiafonte. 

studio proaucers. lt Is more Schlesinger seems determined to There is even less to recom- Poirier's directing style is here 


Les Sylphides 


bv CLEMENT CRISP 



Karen Blade in ‘ The Day of the Locust ’ 


bi 


than potent enough for the - two read into his last-scene lynching. nicn d in Bamj McKenzie Holds as flavourless and ingratiating as 

r en i°u h i r J! fe : v nii noii n «nll" Delusions of grandeur were one His Chen. Not all the jokes about his acting, and the film ends up 

ham _ Atherton i». , a ijoung. up 'and- of the Hollywood diseases that Foster’s Lager, oor ail the subur- as yet another of those all-black 
coining art director, and Homer West wrote about in bis book, ban trillings of Barry Humphries’ movies that are indistinguish- 
( Dona ld Sutherland), a gangling. Delusions of grandeur are pre- Aunt Edna, nor all the guest able, except in. the colour of the 

monolithically-. shy c i se iy what Schlesinger’s long stars that The film’s not too character’s skins, from . their 

in treat- and inflated film is suffering modest budget has been able to flashy, mass-produced white 


nervous, 
neighbour who persists 


Beaumont and Fletcher’s City 
comedy makes an admirable 
relaxation for a summer even- 
ing. As it deals with a per- 
formance by -an amateur com- 
pany it does not call for any 

subtleties of playing; all that is tion is full of music, 
required is. apt invention and thought, one of the 


soul may go to Grocers’ Hall 
Later be has more extravagant 
duties — to kill giants, to marry a 
king’s daughter, to drill a com 
pany of volunteers like Col 
Heath of the HAC. 

Sam Walter’s cheerful produo- 
Merry- 
citizens 


(David* King). seldom speaks at 
tQQ all. but prefers to sing through 
th , life, naturally losine his wife, his 
children and his fortune as- he 


leasunahlc restraint. 

” Reasonable ’’ is not 
re* f riel i vc. for most of 

C S"i$ Mli« KiS But the other, sing too. 

t, mtu »5 l W. °w. “rt.'Tiut »“«!?'« a 'Tl,T 

' h * : K3 p !!!?.£2 d !!2!.?y il “« STymi ,1 VtS sm* of a,*' 


conventional romance about an 
apprentice lad who sreals away 
with someone's daughter; shall 
be altered to give a good part lo 
their own apprentice 
(Gordon Reid). 


stage to. play .their accompani- 
ments, 

Robert McBain and Linda 
Rafe Polan are the two intruders, 
dictatorial but good-hearted old 


.The company is surprisingly numbers. Hazel Clyne is the 
decent about it. They don’t girl the young men fight over in 
actually involve Rafe in the plot the persons of Geoffrey Beevers 
of their play, but they are happy and Michael Richmond; Roger 
to leave the stage every now and Brierley is her father; Merry- 
then to make room for some* thought’s wilful wife is Prunella 
fresh caprice of their patron’s. Scales, and bis younger son 
Rafe begins as a knight, a Grocer Michael is Petra Markham, who 
F.rrani as he calls himself for he undertakes all the boys* roles in 
is most loyal to his Company, the play with wide-eyed readi 
and on his very death-bed. an ness. They hit just the right 
arrow transfixing his head from note of broad comedy without 
side to side, he prays that his condescension. I re cbm mend 'it 


Gissing honoured 

The novelist George Gissing period to take in pupils in 
was honoured yesterday at a classics, which was to provide 
small cerenionv in Chelsea, him with a livelihood for several 
when a blue ‘plaque in his years while he fought to support 
memory was unveiled at 33 himself from literature. 

Oakicy Gardens, S.W.3. Gissing . Yesterday Professor Pierre 
lived there when he was in his Coustillas, the leading authority 
early twenties, from 1SS2 to ISS4. on Gissing. spoke of bis com* 
li was lfaen known as 17 Oakley passion for the poor and his in- 
crescent. • • timatc knowledge of late Vic 

Gissing paid 7s. a week for torian London, before pulling on 
two rooms to his landlady, a Mrs. the cord that released the Union 


Coward. He wrote industriously 
while he was there and com- 
pleted his novel. The Unclassed. 


Jack concealing the gleaming 
plaque provided by the GLC. 
There are already plaques In 


By now separated from his first memory of Gissing in Wakefield 
wire, he found in the bouse a where he was bora, and in Paris, 
modicum of calm and creative where he lived for two years, 
freedom. He also began at .this A.C. 


Americans at the 100 

Among the American jazz stars 
visiting the 100 Club, Oxford 
Street, during the nest months 
are trumpeter Billy Butterfield 
ton June 20, 21 and 22). pianist 
Dick Weilstoo’d on June 25 and 
rornetist Wild Bill Davison on 
July 26 and 27. 


LSO for UNA 

The London Symphony 
Orchestra will give a- concert 
in aid of tbe National Appeal 
Fund •• of the’ United Nations 
Association on MoDday,- June 30 
at the Festival HalL Sjr Adrian 
Boult and Marc Soustrot will 
conduct and John Lill will play 
Brahms’s second Piano Concerto. 


ing Faye as an Object to be from 
worshipped from afar even when * 

for a. brief period the two live _ . _ 

together.’ Audiences . for Brannigan 

Around' .this trio West assem- should be provided with a new 
bled all the filmland grotesques A-Z map of London. Where else 
that people his imaginary Holly- but in an American movie made 
wood: dwarfs, clowns, prosti- with more than half an eye on 
tutes. cowboys, cockfighters— all the tourist industry would a 
the dying or endangered species character driving from Park 
of the show business world thaL Lane to Piccadilly Circus find it 
in West’s memorable phrase, had necessary to pass the Houses or 
“ come to Hollywood to die.” Parliament ? A car chase gather- 
The beauty of the novel lies in S speed at Wandsworth Com- 
in the way that the blend of moo fetch up 30 seconds later a 1 
satire and parable never be- Tower Bridge. Or a characters 
comes overripe: (he story stays apartment be provided with a 
this side of surrealism, and sharp- view of the Albert Memorial un- 
ness of detail is never sacrificed obtainable, one would imagine, 
to the easy, epic blur of an except from a precarious foot- 
apocalyptic vision. hold on top of the Albert Hall . 

Not so. alas, with Scfaleslnger’s Geographical absurdities, alas, 
film. Every point that West are n0t th e only ones that this 
slyly throws away, Schlesinger Ska perpetrates. John Wayne 
rubs furiously home. Tbe com- Pl a >’s a tough Chicago cop who 
ment about Goya’s influence on comes to England to collect a 
Tod’s style as a designer cues fugitive from American law who 
in a series of visionary shots or is lying low- in London. Needless 
Hollywood suburbanites standing to say. bis full-blooded methods 
about the streets like while-faced t>! pursuit meet with the tut- 
ref ogees from “ The Disasters of tutting disapproval of Scotland 
War.” The faet-and-fiction con- Yard, and needless to sav they 
juring trick of tbe books open- also involve a heavy expenditure 
ing paragraphs is expanded into in wrecked cars and bullet- 
a scene of surrealist disaster as ridden bodies. Neither the script 
film extras fighting the “battle of nor the direction (by Douglas 
Waterloo plunge through a real Hlckoxt su creeds in lending 
hole in the badly-built studio much sense to tbe proceedings, 
hill. Last and not least tbe and among those wasted in tbe 
crowd hysteria climax outside supporting cast are Richard 
Graumaim's Chinese Theatre — so Attenborough, Mel Ferrer. Judy 
terrifying in West's novel Geeson . and John Vernon, 
because so believable — becomes -Wayne’s days in the saddle may 
in tbe film an overblown and be over, but it’s sad to see him 
noisily absurd apocalypse : come down to earth with such a 
realism thrown To tbe winds as bump as this, 
the film invokes fire, flood and The Klaneman is a tale of 
earthquake to effect the destruc- violence and racial bigotry set 
tion of the dream kingdom it has in a small town in Alabama, 
spent two and a-half hours so Hideous indignities are visited 

Sadler's Wells Theatre 

Moves/Eclipse/Juice 

Nederlands' Dans Theater's of an echo-chamber, and then 
second programme last night degenerates into a remorseless 
made me suspect that the com- aQd deafening electronic din. 
pany is currently toying with the The acl j on so f ar as j Care{ j tQ 

SSVSita ««-■«- — — 

started very well with a sure- and tedious attempts at copula* 
footed ■ account of Jerome tion by tne lovely Mea Venem* 
Robbins’ Mooes, that ballet in and Juan Antomo fa guest from 
which silence is a positive ^ alc ® s °* n l? 1 ?. ’ * 

accompaniment to dance. haJ 2» ds ^« Sel , Ka ? 

Robbins’ theme is that bodies made from a patchwork of doth, 
may be seen to respond to each Meanwhile, attendant sprites, 
other’ without music’s prompt- pquotly be-patch worked, indulge 
mgs, and the NDT dancers are- in and sometimes erotic 

alert in their relationships, clean |^J. n piirga toria“ n d 1115 * h ° 6 

“JdSSrt? The SSrts more enjoyable, to my eyes. 

the closing Juice by Margo S» 

SB. which Robbins enlivens his VSiae^Kamk^ 

SH 2 P apl £f ni S 2 ? e p “ s “ a kiDd of Snces 

played — one boy # drooping „,*% rtnih^n for American 


muster, can save this pathetic counter-parts. 


It continues to be very jolly cast are in cracking form, and 
and relaxed in the Royal Big good humour and good dancing 
Top. and even on these warm are the happy order of thing.*, 
evenings not too airless in Gaza. Desmond Kelly is new and fine 
On Wednesday Les Sylphides. in Donald MacLeary’s role; The 
which opened a triple bill, was rest of tbe cast— -who all deserve 
made magnificently worthwhile bouquets— are the tremendous 
by the presence of Lynn Sey- originals, 
mour in the Mazurka and the C * ' ■ 

sharp minor waltz. It is given to Qn Mondav afternoon, one of 
few dancers to bring such y, ose originals— Wayne Easling 
mutuality of phrasing, such a _ made his d cbm as Siegfried 
liquefaction of arms, and such- a ^ 5iwm Mr . Eaclinc’s 

sense of style to illuminate this phyS i ea i identity is strong and 
moonlit encounter. Serenely vc — , individual: tbe quick, high 

right in even-- inflection, Sey- 0 f leg. Tbe beautiful 

mour dances the ballet with total lme arfc combiri ed with except 
authority, and the magic of the tj 0na | speed and an almost 
piece becomes potent .once s j nuous fluidity of movemenL 

ag ^ n - j- _ . . ~ These qualities have been especi- 

The succeeding Prodtpol ■ Son a j] V fogiered and sharpened in 
suffered From tbe unavoidable tb< ; roJes made for r hlra , n 
absence of its two back-cloths. MacM inan ballets: the younger 

and even more from indecisive brother in Triad, Four Seasons. 

miming. The fabric of Balan- as well as Syncopations. 
chine’s choreography is made up As hcco in two lar;;cr dra . 

0 L^lL UC :,i es l PreC Li mat* pieces — des Grieux and 
allusive than the steps, and only R 0rueo — be has also made posi- 
LAIam Dubreuil as the Prodigal. t j ve and j n jpressive appearances: 
and John Auld as the Father. 3 youthful air and sometimes 
seemed riear and bold enough in reserv ed manner accord well 
ml 1 aie - Dubreuil is a fine Pvodi- with characters. His Sica- 
ga I— headstrong. and then f r j ed — j n jhe three arts I saw — 
pathetic— -but he needs a far j s rather more tentative and 
more chilling Siren to ensnare unfocused in acting, though the 
him than. Lois Strike’s ingratiat- dancing in Act 3 and the first 
ing portrayal of a thoroughly sceoe solo were beautiful dis- 
nice girl who has got into rather plays of virtuosity. He seems as 
raffish company. _ yet un-fired by any sense of deep 

The final Elite Sjinpopatianx involvement in the tragedy in 
could have been made for the Swan Lake, but he has every* 
friendly surroundings of the thing on his side to guarantee 
tent. The dances come roaring his future performances: time, 
and whizzing straight off the youth, and — most important — 
stage into our laps, the whole talent. 

Elizabeth Hall 

Jean Fonda 

by DOMINIC GILL 

Chopin’s F sharp minor inner life. A considerable pnr* 
Polonaise can be a wonderfully tion of the finale was improvised, 
effective curtain-raiser. It can an d not convincingly. 

also, unless the nerve is rock- _ 1 . dl .f. not .. f ta . y , t0 . ^} ea 5 

. Fundrailles or Kabalevsky ^ s third 

hard quite easily misfire, and sona ta— for this was one of those 

indeed one had hoped that Ihe very rare occasions on which the 
French pianist Jean Fonda’s artiste’s first half is so unmistak* 
unhappy performance of it at ably crj'stal-clear in its message 
the start of his recital last night that one is ruJlv persuaded to 
—nervous. inaccurate over- take the second half on lnjst . 
pedalled, prosaic, leavened only 

with a few moments of very un- . 1 

Chopinesque whimsy— might C .hSnfV I 

prove to have been the result of 

□o more than short-lived curtain A gala evening of dance music 
nerves. ■ and drama in aid or the Charing 

But the three Chopin mazurkas Cross Hospital renal dialysis 
which followed fared no better; holiday home will be presented 
disfigured by heavily unrhythmic at the hospital’s Wo If son Hall, 
emphasis, coarse-toned, almost in Fulham, tomorrow, Saturday, 
entirely un-nuanced, the dance Among those taking pari are 
roots of tbe music almost un- Marion Tail, Alain Bubreiul. 
traceable. And Mr. Fonda’s Hilary Bell, Carole Boyd, 
account of the Faschingsschwank Kenneth Lewis, Christina Fre- 
aus Wien was painful to hear: mantle. Stephen Wilder, 
air ’ extraordinary plasticine- Christopher Gordon and Bart 
fingered creation, cloudy, without Quale. Tbe programme is pre- 
shape or direction, variety or sented by Adrienne de Winter. 



Jl®:, _ 


MS SCU- SMS md S 

Jh? d nc Ce ;f 50 tbJfr crass ortl er of things, but the 

th e duet .section as if p i ece was made worth-while by 

partners were ^cre— ail these jjjg magn i£ Cen t performance of 
are mmdenal pleasures m a j on Benoit With his total 
work that still compels admira- abandonment to tbe dance, Mr. 

“*22* . „ T . _ . . Benoit is a tremendous artist. He 

Thereafter, all I could admire laU nches himself into the ebore- 
was the company s dogged per- 0 g rap by as If greedy for xnove- 
sistence w^n dealing with works menL and he is justification 
by Louis Faith an d ^ ar ®f ^5?" for an otherwise insufferable 
piugton which featured the piecCi Coind thig j kept asking 

deadlier pretentions of American m yseif throughout the latter 

ft®?- Jf Part of the evening, be the 

a ^w Sfa r S » C T?i e hv Nederlands Dans Theater I 
Burt Alcantara that starts by u nfiw __j i 0v * i 

sounding as if Tibetan monks d e * 

had discovered the possibilities CLEMENT CRISP 



Good news for 
those clients who have found the 
Haymarkefs one-way system 
an inconvenience. 


We have appointed a select number of 
addi tiorial London outlets for our No. 1 
Filter de Luxe cigarettes. 

We are pleased to serve you personally 
in the Haymarket shop but realise this is 
’ not always practical. And even though 
parking restrictions and matters like 
traffic going south when you wish to 
travel north, are only minor irritations, 
they can nevertheless mar the 
pleasure of a visi t. 

If you obtain your No. 1 Filter 
de Luxe wherever you can and only 
call at the Haymarket shop when 
you have time to browse, we shall 
understand. 



55p for 20 Recommended price. If 
you so wish. No 1 Filter de Luxe 
are available at £5.60 for 200 
including post and packing from 
34 Haymarket, London SW1 Y 4HB' 
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MIDDLE TAR 

Manufacturer’s estimate, October 1974, of group as defined in H.M. Government Tables 

EVERY PACKET CARRIES A GOVERNMENT HEALTH WARNING 
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1819 the Prince 
issue of a magnificent 
the two principal commanders at 


Regent authorised the 
medal to ho presented to 
"Waterloo — Wellington and Blncher 


— as •well as to the sovereigns of the Nations then victorious in the long war against 
Napoleon. 

It took 30 years to complete. When in 1849 the Italian artist, Benedetto Pistrucci, 
Chief Medallist at the Royal Mont, finished his work on this most intricate of designs, a& the 
| intended recipients except for Wellington were dead. 

Accordingly the medal was never issued. 

Now, to mark the 160lii anniversary of the hattle, the newly- established Waterloo 
Committee, under the presidency of the Duke of Wellington, has authorised the Library of 
Imperial History to produce the medal from the original impression as an exclusive limited 
edition. 

Only 5,000 of these massive and elaborate medals are to he available in the United 
Kingdom. 

The Waterloo Medal, which has a diameter of 5J inches, has on its obverse busts of 
the Prince Regent, Frederick William HI of Prussia, Francis II of Austria and Alexander I 
of Russia ride by ride, with on the reverse the figures of WcIKngtoa and Blusher on horse- 
back being guided by the figure of Victory. In the style of its day the figures are in Roman 
military uniforms. 

Technically the full-sized Waterloo Medal is one of the finest examples of 19th century 
engraving and to capture the detail exactly demands only the purest of materials. The 
edition therefore wiijl be available only in 100% fine silver or 100% pure copper— the metal 
employed by the Royal Mint in forming the original impression used for this edition. 

Unlike ordinary coins and medals which can he struck mechanically, production of the 
Waterloo Medal is .a long and carefully controlled process. To ensure total accuracy and to 
remain faithful to the original engraving requires painstaking craftsmanship of the very 
highest order, with each ride made individually. 

The Waterloo Committee, which has as its aim the improvement and preservation of 
the battlefield as a rite of international historical importance, will not authorise the issue 
of the Waterloo Medal in any other form and in no circumstances will tho edition exceed its 
official Emit. 

All medals issued will he numbered, the names of the original owners registered with 
the Waterloo Committee in Brussels, and to protect the edition each original owner will be 
presented with a personal certificate of ownership bearing the signature of the Duke of 
Wellington as president of the Waterloo Committee. 

So that both sides of this most intricately-designed medal can be properly displayed, 
they will be delivered specially mounted side by side and framed at no extra cost. It is in 
the tradition of great medals. As Arthur Blair, a Fellow of the Royal Numismatic Society 
and Editor of the authoritative numismatic journal "Coins and Medals” says: s *This makes 
it a real collector’s piece, always on view to he admired.” 

AH applications wifi, be treated in strict order of receipt and all cheques received after 
the edition is fully subscribed will be regretfully returned. To ensure your registration as an 
original owner of this historic medal you axe urged to act promptly. 

Advance Application Form 


To the library of Imperial History, 44-45 Museum Street, Loudon WCI Telephone 01 -242 3931 
Please register my application for the full-sized Waterloo Medal in a limited edition of 
5,000 within the United Kingdom, of which LOGO only may be inpure silver. 

I understand my order wiH be returned forthwith if the edition is already fully subscribed. 

p~| I would like— — 3Ieaal(s} in 100% fine silver ©£120 each inclusive of all charges 


including TAT at 25 per cent. Each side 1,000 grains. 

□ I would like Medal (s) formed in pure copper® £48.60 each including 

"VAT at 8 per cent. 

My cheque for F is enclosed in fell payment. 


Name — 

Address , 






WORLD I R ADI NEWS 



Demand for 
ECGD plan 


inflation 


By David Curry 


BRUSSELS. June 12. 
THE RECENTLY introduced 
scheme to Insure exporters 
against the risk of cost-escala- 
tion on .Jong-term contracts 
has met substantial demand 
From industry. Since the out- 
lines of the scheme were 
announced late In February, 
some 250 cases have been 
presented to the Export Credits 
Guarantee Department (ECGD) 
representing more than £ 2 bn. in 
contracts. 

The cost escalation cover ts 
a straight subsidy from the 
Government to the exporter 
managed by ECGD. it enables 
exporters of capital equipment 
to destinations outside the 
EEC to recover a proportion of 
cost Increases of more than 10 
per cent, on deals worth more 
than £2m. and with a manu- 
facturing period of two years or 
more. 

ECGD is- also dealing with 
applications for insurance 
cover for performance bonds 
issued by banks in respect of 
contracts worth some £500 m. 
Certain contracts will, of 

course, qualify for both cost 

escalation cover and protection 
of bonds. The bond is issued by 
a bank guaranteeing that an 
exporter win ■ complete bis 
contract ECGD can now 
insure the bond the bank 
grants, though It can take 

recourse against the exporter If 

he has nerformed badly on the 
job. This cover is expressly 
geared to the demands of 
Middle-East customers. 

Privately ECGD hopes that 
It will have to pay out 

relatively little on both these 
policies on the grounds that the 
rise in industrial raw material 
costs .should be past its worst 
and that wage cost Increases 
should begin to level out at 
the end of Lhe current bargain- 
ing season with the unions. 

A government statement on 
the third important innovation 
in the export finance field— 
pre-shipment finance — is 
expected shortly. The details 
are still unclear, apart from the 
fact that the assistance will 
be geared to the heavy end of 
industry which hac a long 
manufacturing period and that 
there will be no subsidy or 
interest rates involved. 

On the European front. It Is 
understood that ECGD is pre- 
paring an initiative to discuss 
with Community insurers on 
the fioanriug-.Qf work under- 
taken by European consortia 
comprising -companies from 
several states. At present up 
to 40 per cent, of work sub- 
contracted overseas within the 
EEC can be incladed in the 
export finance package, but this 
facility has in practice been 
of- relatively little, value. 

ECGD is thought to have in 
mind the possibility of some 
sort of automatic re-insurance 
and refinancing facilities which 
would ghc European consortia 
a genuinely “multinational 
<*anahi1ity " to compete against 
U.S. and Japanese groans. It 
sees this sort of facility for 
longer-term high value 
contracts as having much 
better chance of coming into 
existence than the creation of 
a European export-import 
bank, an idea which seems to 
he taking root In some Com- 
mission minds as nart of new 
drive towards EEC monetary 
union. 


Ceausescn 
wants to 
sweli U.K. 


By David Lascelles 


PRESIDENT Ceausescu of 
Romania assured British 
businessmen during his flying 
visit ro London yesterday that 
his country wanted to develop 
contacts with Britain and swell 
trade as much as possible. 

“ We hope that the present 
level of $<500 Til. in both direc- 
tions will increase to Slbn. In 
the coming years,'!.' he at 

an airport meeting with some 
50 British trade and industry 
representatives. But. he added 
that present methods of trad- 
ing were Insufficient; There 
was a need for greater 
industrial cooperation, he said, 
not only bilaterally but In third 
countries as well, mainly In the 
developing world. 

Oil, forestry and agriculture 
were among the areas he men- 
tioned. He also said that 
Romania was keen to 
encourage mixed companies so 
long as these were of mutual 
benefit. 

Giving the background to 
Romania's trade policy, Mr. 
Ceausescn said that his country 
had maintained an annual 
growth rate of 14 per cent, and 
was planning to continue at 
this rhythm, though he stressed 
that Romania was still a 
developing country and should 
be treated as such. Asked 
about Britain's membership of 
the EEC, with which Romania 
has a trading agreement, he 
said he welcomed the 
strengthening of economic 
organisations. 

Earlier, Mr. Ceausescn hail 
had a working breakfasi with 
Mr. Harold Wilson, the Prime 
Minister, whom he inviLed to 
Romania at a date to be fixed. 
The talks, it is understood, 
were constructive and apart 
from trade, covered the Euro- 
pean Security Conference and 
the Middle East. 
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BRITAIN’S MAJOR EXPORTERS 



BY GEOFFREY OWEN . 

Id surged ahead of British 
Leytand last year to achieve 
first place by a considerable 
margin among the country’s 
leading exporters. Over the 
past four years the company's 
exports have more tha n 
doubled, from £2 91m. to 
£63fim N and even allowing for 
the present recession in the 
world chemical industry I Cl's 
lead will be hard to challenge 
in 1975. 

The other significant change 
at the top of the table is the 
rise of British Petroleum into 
third position, partly due to 
the spectacular increase in 
petroleum prices which also 
affected the other oil com- 
panies’ export performance, 
EPs direct exports of £3 7 6m. 


do not give a true picture of 
the company's net contribu- 
tion to the balance of pay- 
ments, which Is estimated at 
£220m. 


This is the third year In 
which the Financial Times has 
published its table of leading 
exporters and on this occasion 
the number oF companies has 
been extended from 75 to 190. 
This increases the likelihood 
of errors and omissions and 
it is hoped that these wiH be 
brought to our attention by 
tho company or companies 
concerned. 


As explained In previous 
years, the figures are obtained 
either from published annual 
reports or direct from the 


companies. Except where 
otherwise stated the figures 
refer to the financial year end- 
ing in 1974. Those companies 
which have not yet published 
1974 accounts or were unable 
to supply estimated figures 
have been omitted. 

' As noted in the table, 
several companies which 
Should have been Included 
in last year’s list were omitted, 
either in error or because 
their figures were not avail- 
able. These have been given 
a 1973 ranking in line with 
the position they would have 
obtained had they been 
included. 


The figures do not Include 
indirect exports, which are 


significant for a number m 
companies; In the case of dJ? 
Boyce (1971). for insjTJ 
they would have brougjjf 1 
total up to about ESSOn. jf? 
figures also exetade lletml 
fees, royalties and otbet^ 
come from overseas; 
panics like Rank 
Pilkington and EMI 
substantial earnings of 
kind, in addition to 
direct exports. 

Once again there 
duster of companies b~ 
below the lftOth place. Os 6r 
around the £2 tan. mark 
Goodyear, Borg Warner, Lead 
Industries, Black and Dteta 
Smiths Industries, Chute 
Chapman, Polaroid and Mctai 
Box. ' 


THE TOP HUNDRED EXPORTERS— 1 974 

Previous year's ranking Is given in brackets 


(3) ICI 

(1) British Leyfand 
(7) British Petroleum 

(3) Ford 

(4) British Steel 


1974 

£m. 

636 

485 

376(a) 

340 

280 


6 (6) Rolls-Royce (1971) 

7 (5) GEC 

8 (8) Courtaulds 

9 (12) Unilever 
10 (IS) BAC 


257 est 
246 

218(b) 

184 

173 


71 (9) Hawker Siddeley 

12 (11) IBM 

13 (10) Massey Ferguson 

14 (13) Distillers 

15 (31) Texaco 


171 

161 

160 

145 

134 


16 (17) Intemtrd Nickel 

17 (23) Royal Dutch Shell 

18 (14) BICC 

19 (24) GKN 

20 (16) Vauxhan 


131 

127.4 

126.9 

107 

106 


21 (19) Chrysler 

22 (18) Johnson Matthey 

23 (21) Tube Investments 

24 (22) Philips 

25 (54) Esso 


98 

95 

94 

88 

82 


26 (25) BAT 80.2 

27 ( 26) Dunlop Holdings 79 .8 

28 (20) Rank Xerox 76 

29 (17) Lucas 72 

30 (29) Glaxo 68 


31 (33) IMI(d) 63.9 

32 (3C) Caterpillar 62.4 

33 (42) Tate and Lyle 623 

34 (43) Burmah 62.1 

35 (45) Albright and Wilson 61.6 * 


42 

47 

37 

37 

34 


1973 | 

1 1974 

1973 


1974 

£m. 


£m. 

£m. 


£m. 

403 ! 

36 (50) STC 

57 

31.9 ; 

71 (61) Beecham 

3IJ5 

424 

37 ( 44) John Brown 

53.5 

36.3 

72 (62) Grand Met. 

303 

171 

38 (34) Thorn 

53.2 

40.2 , 

73 (67) ToocaJ 

3(U(c) 

310 

39 ( 32) Plessey 

52.2 

413 . 

74 (60) Mkhelin(d) 

2931 

267 

40 (28) BSR 

5U 

514 , 

75 (65) Singer 

28.97 

198 

41 (46) RTZ 

50.7 

32.7 

i 76 {— ' ) Cadbury Schweppes 

283)35 

227 

42 (37) 1CL 

50.0 

38.5 

77 ( 66) Decca 

28-031 

145 

43 (41) Simon Engineering 

49.8 

37.2 

78 ( — ) j. C. Samford 

2725 

129 

44 (33) Eng. China Clays 

49.4 

42.7 

79 ( — ) British Titan 

27.6 

92 

43 (40) Intematnl Harvester 

49.2 

37J 

80 (71) Booker 

272 

142 

46 ( 57) Turner and Newaii 

46.7 

30.7 

i ■ 8T (49) Rothmans Intematnl. 27.1 

130 

47 (5?) Ciba Geigrfd) 

45.2 

23.0 ! 

| 82 (■— ) NCR 

27.0 

131 

48 (52) Reed International 

44J 

31.6 : 

! S3 ( — ) Johnson Firth Brown 26.7 

119 

49 (48) Delta Metal 

42.6 

32.1 

84 (64) David Brown Tr.(d) 

26.1 

45 

50 (39) Vickers 

42-2 

38.0 

85 ( — ) Du Pont 

253 

(e)103 

51 (35) Coats Patoru 

42.1 

' 39.1 

86 .(59) Swan Huntor{d) 

243 

69 

52 ( 63) Monsanto 

42.0 

25.7 

87 (— ) Assoc. Engineering 

24.6 

103 

53 (51) Stone-Ffatt 

40.2 

31-9 

88 ( — ) Brit. Aluminium 

243 

68 

54 (38) Sean Holdings 

39.8(c) 

38.4 

89 (— ) Acrow 

24 2 

87 

55 (56) Kodak, 

39.7 

30.8 

90 (— ) Gen. Motors (Scot.) 24.1 

76 

56 (69) British Oxygen 

38.8 

22.4 

91'( — ) Rank 

23-4 

7B 

57 ( 68) Ftsons . 

38.4 

23.4 

92 ( — ) Laporte 

232 

70 

58 (58) S. Pearson 

38.1 

29.2 

93 ( — ) Dickinson Robinson 

23X5 

69 

59 (55) Associated Octet 

38.0 

31JD 

94 (70) Hoover 

2196 

31 

60 (— ) Scragg 

37.4 

152 

95 ( — ) Carrington Viyelb 

2251 

63 

61 (64) Seagram 

3S.9 

25.4 

96 (— ) EMI 

22.49 

61 

62 (53) Westland 

35.0 

31-4 ' 

97- (— ) Bridon 

2106 

71 

63 ( — ) Davy International 

34.4 

18.2 

98 ( — ) Rolb-Roycc Motors 

2101 

61 

64 ( 60) Cummins 

34.1 

26.5 

99 { — ) Imperial Group 

203! 

47 

65 (47) Babcock and -Wilcox 

33.8 

32.3 ; 

1 

100( — ) Gntetner 

20.75 


1973 

£bl 

aj 

213 

Uj 

245 


UJ 
24 j 
195 
149 
210 


66 (36) ReyroHe Parsons 33.6 

67 ( 59) Mollns 333 

68 (73) Pilkington l 32.7 

49 (63) Iliingwth.Morwsfd) 32.2 

70 (72). Wellcome Found- 309 


38.7 
27.9 
2U 
23.4 
: 20 


r_i 

115 

115 

23.: 

lu 


1U 

143 

Id 

211 


135 

1U 

1« 

2U 

Hi 


1M 
13.1 
16 * 
1oJ 
174 

petrol 


a) .Consisting - of £268m. ... , 

products and £108m. in chemicals, b) Rgcrr. 
for year ending March 31, 1975 show inenusi 
to £28Sm. c) For year ending January 2'. 
1975. d) Not included in last year's fir. 
«) Corrected figure. 


Cyprus-Turkey water pipe plan 


BY MEftN MUNIR 


ANKARA, June 12. 


THE TURKISH Cypriots will 
soon begin contact for contract- 
ing an international consultant 
and engineering firm to prepare 
a feasibility study for a water 
pipeline from the Turkish main- 
land to northern Cyprus under 
Turkish control through the 
Mediterranean. 

Mr. Kenan Atakol, the Turkish 
Cypriot Minister of Energy and 
Natural Resources told the 
Financial Times in Nicosia that 
he bad been recently authorised 
by the Turkish Cyprus Federated 
Cabinet to begin work. A pre- 
liminary research be earned 
out showed that piping water 
from Turkey is technically and 
economically feasible. 

Two -foreign companies have 
already contacted the Turks. The 
U.K. office of the Williamson En- 
gineering Associates of Navarre. 
Florida, have written a letter 
to the Turkish Cyoriot leader 
Rauf Denkiash offering to 
“ advise on all aspects *■ of the 
pipeline. Omnium Techniques 
des Pipelines tOTP) of France 
have made a similar offer to the 
Turkish Ministry of Energy and 
Natural Resources in Ankara. 

Mr. Atakol said that the most 
suitable Turkish river is Goksu 
Cayi which flows into the Medi- 
terranean close to Cyprus. He 
estimates the length of the pipe- 
line at about 100 kilometers 
terminating at Morphou region 
where there are extensive 
orchards. 

He said that a UN develop- 


ment programme project on 
water supplies to the Morphou 
region had strongly recom- 
mended the building of such a 
pipeline by the Makarios Gov- 
ernment. The advice was 
rejected for political reasons. 

Tbe orchards in Morphou. 
which are now in Turkish con- 
trol and the biggest in Cyprus, 
faced the' danger of salination. 
This danger has always existed 
but has never been a major 
threat because of rigid water 
useage control. The Turks are 
now trying to maintain this con- 
trol which, if unsuccessful, could 


lead to the destruction of the 
orchards, .according to expert 
agricultural sources. 

Mr. Atakol said that the pro- 
jected pipeline would cost Cyprus 
between £25 -30m. He said 
that the pipeline would hot only 
help the orchards. bu\ also 
revolutionise tbe agriculture on 
Meson a Plain. This plain lies 
in central Cyprus and is widely 
used for growing wheat "and 
barley lor lack of water. With 
water the plain could go to 
market gardening and fruit 
growing and support over 'a 
million people, the Minister said, 


U.S. probe shoe imports 


WASHINGTON, June 12. 


THE U.S. Treasury is expected 
to decide within three weeks 
whether penalty duties may be 
necessary on imports of footwear 1 
from South Korea and Taiwan. 

The U.S. agency has been in- 
vestigating domestic footwear 
industry complaints that the two 
Asian countries are subsidising 
exports of low-priced footwear 
to the U.S. market. The Treasury 
acted earlier to invoke counter- 
vailing duties against imports of 
leather shoes from Spain and 
Brazil, and it learned on 
Wednesday the American Foot- 
wear Industries Association 
I AFTA) has returned to the 
Treasury with a new complaint 
that the countervailing duties 


(which average about 3 per cent, 
in addition to regular tariffs) are 
not high enough to offset- Spanish 
Government export subsidies. 

The U.S. shoe producers also 
bad complained about footwear 
imports from Argentina, but tbe 
Treasury decided against penalty 
duties after the Argentine 
Government discontinued certain 
export subsidies. 

The Treasury also is near a 
decision in another shoe import 
case involving an investigation 
under the anti-dumping Act. In 
■this case, U.S. producers charged 
that Romania is selling leather 
work shoes to U.S. buyers at un- 
fairly low prices, below those in 
Romania or other export markets. 


U.K. gets £5m. 
order from 
Nigeria 


By Our Foreign Staff 
DEALS worth more than 15=. 
between British business iff’:- 
ests and Nigeria have been ex- 
cluded in the past two weeks :£ 
a result of the 62-strong Ni;er^ 
trade mission to Britain. "Bui 
this is merely the tip of tbe ire- 
berg." said the mission’s leader. 
Chief Henry Fajemirobknn, at 
the end of the visit yesterday. 
“ We believe there are enor- 
mous opportunities for Britam 
in Nigeria — provided the British 
businessmen arc ready to grasp 
them. I believe it still remains 
necessary for Britain to carefully 
analyse the causes of the recent 
setbacks in her trading patterns 
with her traditional markets in- 
eluding the all-important question 
of delivery time. credit and sftfr- 
saUps service, in which areas she 
might very well have been Iwin? 
more ground to her competitor 
than can be easily appreciated- 
Britain's share of the Nigerian 
market stands at around 25 per 
cent., with exports of £222m. c 
1974. 


COMPUTER ORDER 

Honeywell Bull, subsidiary oJ 
Honeywell of the U.S, said on 
Wednesday it had received * 
Hungarian order for three kj**' 
scale computers. Terms werB 
inot disclosed but it said that one 
of the systems will be used \ 
the Hungarian National Baa« 
and tbe other two by tbe ***** 
da ta-p recessing centre. 


Trade 


opportunities 
with Australia 


Australia has reached a stage of industrial 
development which enables her to supply a 
comprehensive range of manufactured materials, 
components and equipment for the light and heavy 
manufacturing industries. 

Already, Australian exports of manufactured 
components and products to the U.K. market exceed 
£30ttL,and range from sophisticated electronic 


components through to domestic hardware, metaf 
fabricaling'equipment; castings and forgings. 

Theseproducts arrive via fast sea and air routes 
or straight from stocks already held by Agents in 
theUJC. ■ 

If you are looking for alternative sources of 
supply why not talk to the AustralianTra.de ; • 
representatives, whose addresses are: 


Tbe SemorTrade Commissioner 
Australian High Commission, 
Australia House,Strand, 
•LONDON WCzB 4 LA. 



Thelrade Commissioner • 
Australian. Centra. 

Gateway House, Piccadilly South, 
MANCHESTER?^ 2 QL 
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Congress committee to 
seek car dumping probe 




: J:i' 


BY GUY DE jONQUIERES 

A CONGRESSION AL sub- 
committee is to ask the UJS. 
Treasury to launch an investi- 
gation io determine whether 
foreign car manufacturers are 
** dumping" their products on 
the American market in viola- 
tion of U.S. law. 

Miss Julie Dominick, a staff 
member of the House of Repre- 
sentatives’ sub-committee on 
labour standards, said to-day 
she was assembling the neces- 
sary documentary material to 
accompany a petition to the 
Treasury and plans to file it 
shortly. 

She said the petition nil! 
name all cars imported into the 
U.S.. including those produced 
by subsidiaries of US, motor 
companies in Canada. Europe 
and Japan, in order to ensure 
that the requested investiga- 
tion is as broad as possible. 

" It is up to the Treasury to 
decide whether an investiga- 
tion is Justified, bnt Miss 
Dominick said that' if the peti- 


tion were refused the subcom- 
mittee would probably call 
public hearings to which car 
importers and representatives 
of foreign manufacturers 
would, be summoned as 
witnesses. 

In order to prove that 

dumping” has occurred, it 
must be shown, that a foreign 
manufacturer has sold products 
in the U.S. at prices sub- 
stantially lower than charged 
on its home market and that 
this has resulted directly in 
injury to American industry. 
The latter point is generally 
considered the most difficult to 
substantiate in any "anti- 
dumping " case. 

It is rather unusual for a 
Congressional committee to 
file an “ anti-dumping " 
petition, though Mr. John 
Dent, chairman of the labour 
standards sub-committee, is 
understood to enjoy consider- 
able support from organised 
labour. The United Auto 


NEW YORK, June 12. 

Workers, - however, was 
reported recently as having 
abandoned plans to file a peti- 
tion of its own with the 
Treasury. 

The UAW recently asked the 
U.S. Government to grant its 
laid-off members unemploy- 
ment compensation under the 
adjustment assistance danse 
of the new U.S. Trade Act 
Some 200,000 motor industry 
workers have been laid off In 
the past year and in recent 
months import sales have cap- 
tured a neon) share of the 
U.S. market. Id absolute terms, 
however, import volume 

remains below 1973 levels. 

A spokesman for Volks- 
wagen. the' largest exporter to 
the US., said it was difficult 
to make any comment until 
the petition was available for 
study. 

A spokesman for British 
Leyland denied emphatically 
that the company has been 
“dumping” cars in the U.S. 


Car hire companies accused 


BY PAUL LEWIS, U.S. EDITOR 

THE FORD administration has 
accused America's three largest 
car-hire companies — Hertz, Avis 
and National — of unfairly mono- 
polising the airport car hire 
business. 

The Federal Trade Commis- 
sion today alleged that these 
companies have conspired since 
1968 to monopolise the airport 
car hire market throughout the 
U.S., and have engaged in other 
uncompetitive practices which 
have caused consumers to pay 
unnecessarily high prices and 
increased their own profits 
artificially. 

klore specifically, it accuses the 
companies of fixing prices, con- 
spiring to keep competitors from 
entering the airport car-hire 
field, harassing smaller car- 
hire companies and of making 
special arrangements with the 
three big motor manufacturers 
— Ford, Chrysler and General 
Motors— that further reinforced 
their monopoly position. 

The Federal Trade Commis- 
sion notes that in 1973, Hertz, 
Avis and National controlled 96 
per cent, of the airport car-hire 
market in the U.S. and had com- 


bined operating revenues of 
Sl.IBbn. But it claims that the 
companies’ uncompetitive busi- 
ness practices enabled them to 
enjoy higher prices and profits 
than they would have under less 
monopolistic conditions, and 
prevented other companies from 
entering the field to any signifi- 
cant extent. 

These accusations represent 
the latest example of the 
stepped-up campaign to enforce 
U.S. Anti-trust laws that have 
been underway since the second 
half of last year. During this 
time, the Justice Department 
and the Federal Trade Com mis 
sion have brought charges of 
monopolistic behaviour against 
an impressive list of major 
American companies — including 
IBM, Xerox, ATT, eight major 
oil companies and a group of 
leading book-publishers. 

This campaign has followed 
the enactment last November of 
a new Anti-Trust Act by Con- 
gress which tightened up exist- 
ing regulations and greatly in 
creased the penalties for unfair 
business practices. . Companies 
ran now be fined up to Sim. and 


WASHINGTON, June 12. 

their executives up to 8100,000 
(instead of 850,000 for each pre- 
viously), while executives may 
also be sent to prison for up to 
three years. 

Much of this new concern 
about business monopolies and 
price fixing arrangements grew 
out of last year’s Inflation and 
the belief that competition was 
on the decline in the American 
economy. But it was probably 
also influenced by the new post- 
Watergate morality and has 
certainly been encouraged by 
Mr. Edward Levi. President 
Ford's Attorney General. 

Mr. Winston V. Morrow, Chair- 
man and President of Avis, 
issued a statement saying: “We 
believe the Commission's action 
to be wholly unwarranted. Avis 
is in one of the most competitive 
industries in the country and the- 
Avis policy and practice has 
always been to compete vigor- 
ously in ail phases of our busi- 
ness, particularly with regard to 
pricing and advertising. We are 
confident that we have, not 
violated the law and we intend 
to contest the unfounded charges 
to the limit of our ability." 


Morgan Stanley in manipulation probe 
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V BY JAY PALMER 

MORGAN STANLEY. , 

Wall Street's most influential 
- investment bank, is currently 
under investigation by two 
separate securities agencies for- 
alleged manipulation vl a client 
company's share price. 

To-day both the Securities and 
Exchange Commission and the 
New York Stock Exchange con- 
firmed that they have teams look- 
ing into a wave of recent -com- 
plaints involving Morgan Stan- 
le>'s dealings in American Tele- 
phone and Telegraph's shares. 

'■ The furore centres on allega- 
tions that Morgan Stanley used 
l . its unequalled financial muscle 
'J. and institutional influence to 
force up briefly the market price 
of AT and T shares to a level 
“ whore expiring warrants would 
' be exercised and the company 
r would raise badly needed new 
. capital. 

In the weeks before the war- 
rants expired on May 15, the 


telephone company's shares were 
standing at around $48 in the 
market-well below .the S52 
exercise price of the outstanding 
31.3m. warrants. 

At the time, it was. generally 
believed that the shares stood 
little chance of rising to S52 
and that AT and T was unlikely 
to be able to raise' new capital. 
Its dividend yield was already 
a respectable 6.3 -per cent, and, 
furthermore, it had receHtty re- 
ported 3 sharp decline in first- 
quarter 1975 profits. 

However, much to many 
people's surprise the shares did 
climb to the $52 level and some. 
3.lm. warrants were exercised to 
give AT and T about $16I2m. 
immediately after May 15, the 
shares suddenly lost their new 
found support and subsequently 
fell back to the $48 level in 
heavy trading. 

Morgan Stanley’s possible in- 
volvement stems from its role of 
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dealer-manager to AT and T's 
original issue of the warrants. 
Under a perfectly normal deal 
between the company and the in- 
vestment bank, Morgan stood to 
be paid a fee directly related to 
the number of warrants exer- 
cised.' \ 


HIGH-TECHNOLOGY MANUFACTURING BUSINESS 

FOR SALE 

Continent location Ideal to serve both Common Market and Eastern 
block. Modem air conditioned 35,000 square foot plant with ample 
ex pension -capability. Strong management. 

Unique opportunity for company needing quick capacity in computer, 
telecommunications or similar fields. 

Available with profitable order backlog which will finance change- 
over to your own products. Possibility also to license some present 

products. • 

Principals only — no brokers. 

Write Box T.4I41. Financial Times, 10. Cannon Street. EC4P 4BY. 
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All our pegs are round 

Scofland provides a ready source of _ 
well-educatedworkers-opeiaiors, technicians, 
managers. Round pegs for the holes in your 
organisation. And the ideal place to draw 'on 
these workers is CunibeniauId--.the New 
Town to which so many move each year. 
“Business Guide* from 4 Cumbernauld Hoik©, 
Cumbernauld G62 3JH. Ox ring 02367 21155. 



Quebec strike 
deadlock 

By Robert Gibbens 

MONTREAL, June 12. 
DEADLOCK continues in the 
Quebec asbestos industry strike. 
Operations of Asbestos Corpora- 
tion (owned by General 
Dynamics of the U.S.), the second 
largest producer after Canadian 
Johns-Manville; Lake Asbestos 
and National Asbestos (both 
owned by Asarco of U.S.), Bell 
Asbestos (Turner and Newall) 
and- Carey Canadian Mines (Jim 
Walter Corporation of the U.S. I, 
have been closed down for nearly 
three months and more than 
3,500 workers are involved. 

Blakeney win in - 
Saskatchewan 

By Our Foreign Staff 

PREMIER Allan BJakeney’s 
socialist New Democratic Party 
to-day emerged as winner of the 
Saskatchewan provincial elec- 
tions, albeit with a reduced 
majority. 

The NBP took 3S of the 61 
seats polled for yesterday, as 
against 45 in the 60-member 
house elected in 1971.. The 
Liberals remained at 15. Though 
the NDP remained on top, the 
most significant trend may bave 
been the return to the legislature 
of the Progressive Conservatives, 
who took eight seats. 

Saskatchewan is among 
Canada's oil-producing provinces, 
though it ranks far behind its 
neighbour Alberta. It also 
shares Alberta's agricultural 
Interests. The success of the 
seven Progressive Conservatives, 
following upon the triumphant' 
return earlier this year of Mr. 
Peter Lougheed's Progressive 
Conservatives in Alberta, 
appears to be the result of a 
shift of the political map of the 
Canadian prairies which has 
been under way this decade. 


CHAIRMAN OF CIA 
PROBE RESIGNS 

WASHINGTON, June 12. 
MR. LICIEN NEDZI, Chairman 
of the House of Representative* 
committee investigating the 
Central Intelligence Agency 
(CIA), resigned to-day, commit- 
tee members said. 

The Michigan Democrat’s 
removal had been sought by 
committee members who said 
that, they had learned that Mr. 
Nedzi was Informed of alleged 
CIA involvement in assassination 
plots more -than a year ago but 
remained silent, 

Reuter 


CHILE’S DEBTS 

BRITAIN is not to renegotiate 
Chile's 1975 debt to this 
country, said Mr. Edmund Dell, 
the Paymaster General, in a 
written reply to ’ a question 
tabled (n the House of Commons 
yesterday by Mr. Stan Newens 
(L., Harlow). 


U.S. panel 
urges ban 
on aerosol 
gases 

By Our Washington Staff 
• WASHI NGTON , June 12. 

A HIGH LEVEL task force, 
representing 14 Federal U.S. 
agencies, has recommended a 
ban on the nse of fluoroearbon 
gases in aerosol products within 
three years— even if that would 
mean that some aerosols would 
disappear from the market 
place. 

Examining claims by many 
scientists that fluorocarbons in 
aerosols present a threat to the 
earth’s protective ozone layers, 
the. panel concluded that there 
Is “ legitimate cause for serious 
concern.” Bnt it recommended 

holding up the ban until a 
second study is concluded next 
spring. 

Fluorocarbons are the pro- 
pellent gas for about 60 per 
cent, of the aerosol products 
sold In the U.S. Use of aero- 
sols has been steadily Increas- 
ing in Western Europe where 
Britain Is estimated to rank 
as the second highest aerosol 
consumer after Switzerland. 

Criticism that the report is 
too weak came from Mr. 
Lawrence Sloel, a lawyer for 
the Natural Resources Defence 
Council which has petitioned 
the U.S. Government to ban 
aerosols with fluorocarbons 
immediately. 


CHILEAN POLITICS 


Northrop Corp. 

replaces 

its auditors 

NORTHROP Corporation bas 
said that it has replaced Ernst 
and Ernst, its independent 
auditor since 1939, with the 
firm of Touche Ross and Com- 
pany. 

Northrop declined to say 
whether the move was con- 
nected with its troubles stem- 
ming from disclosure of Illegal 
domestic political contributions 
and questionable overseas pay- 
ments made through foreign 
agents to secure important 
contracts. 

AP-DJ 


Problems for the junta 


BY HUGH 0‘SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


GENERAL Augusta Pinochet 
Chile’s Head of State, has bad 
to reiterate this week that the 
Press is not allowed to publteh 
news of local political activity. 
Despite bans imposed during- the 
past year the Press bas in fact 
been in gentle ferment for the 
past few weeks because of a 
number of highly political state- 
ments from leading Chileans. 
They have been prompted by a 
new policy of economic austerity 
which is cutting national produc- 
tion and pushing up unemploy- 
ment. 

The iron-fisted Pinochet is 
obviously worried lest things 
get out of hand and also exer- 
cised about some recent events 
which could threaten the junta 
and raise the prospect of an end 
to military rule. 

After nearly two years in power 
the strain of administration is 
beginning to tell on the junta 
and Internal factions among the 
four armed services which it 
represents. From the very 
beginning, the army, navy and 
air force bave tended to look a 
little askance at the presence of 
a mere policeman in the junta 
in the person of General C£sar 
Mendoza of the carobmeros or 
gendarmerie. 

More serious than any petty 
snobbery about the status of 
policemen are the reports of a 
growing desire in the air force 
and the navy’ to get back full 
time to their military jobs. The 
air force, hard hit by British 
decisions to break its supply 
connection feels it needs all the 
senior officers it can get in order, 
to deal with its logistics 
problems which were pointed up 
last week when it nearly lost a 
Hercules transport in the air. 

The navy wants to build up its 
strength as it takes delivery of 
new vessels from Britain (which 
were ordered before the break 
in supplies). These feelings are 


complicated by the fact- that 
General Leigh has revealed 
ambitions for greater personal 
power and Admiral Merino is 
beset by a number of family 
and personal problems. 

There was much speculation 

when General Leigh disappeared 
mysteriously from Santiago for 
more than a week last month and 
rumour had it that there had 
been a personal row. In rfae 
event General Leigh appe . to 
have made a secret visit ■ :ie 
U.S. in search of arms. 

In the political world, outside 
the Diego Portales skyscraper 


MIR combativeness. There is a 
growing rapprochement between 
supporters of the late President 
Salvador Allende and the 
Christian Democrats, the largest 
political Force in the country 
which can count on about a 
quarter of the electorate, and 
which originally supported the 
military coup of September, 1973. 

The basis for the new rap- 
prochement is joint opposition to 
the new economic policy of the 
Government, as set out e'arlier 
this year by Sr. Jorge CauaS, the 
junta's new economic overlord. 
This policy, based on the advice 


44 The left has more and more come around to 
the view that the junta cannot be ditched.” 


where the junta meets, the 
balance of forces is shifting. Tbe 
mtr , the combative extreme left 
group which sought armed con- 
frontation with the junta has 
been gravely weakened by th -2 
loss of many of its leaders, dead 
or in prison. The public 
announcement by Dr. Carlos 
Rafael Rodriguez, the Cuban 
deputy premier, in London last 
month that Cuba was not sup- 
porting any armed group in Latin 
America and, while still opposed 
to ex-Presidimt Frei personally, 
was favouring a political solution 
in Chile which would embrace 
the Christian Democratic Party, 
was a blow to MIR morale. The 
MIR was at one time very close 
to Cuba. It could be that a 
gesture of defiance and self- 
assertion on the part of the MIR 
was behind the shooting this 
month of an aimy captain in 
Talca and a raid in Santiago 
on a branch of the Banco Osomo 
y de la Union. 

Whether it was or not, the 
political tides are flowing against 


of Dr. Milton Friedman, the 
noted Chicago monetarist, and 
Dr. Carlos Langoni, a close 
associate of the former Brazilian 
Economy Minister, Professor 
Antonio Delfim Neto, prescribed 
a short sharp deflationary shock 
to electrocute the Chilean people 
out of any future expectation of 
higher prices, and thus to break 
tbe inflationary cycle. Everyone 
in Chile, Government and opposi- 
tion alike, is aware that this 
policy will cause greatly 
increased unemployment and 
substantial new hardship for the 
poor and the lower middle 
classes which have already borne 
the burden of junta policies 
applied hitherto. 

In the most notable political 
development in Chile this year 
ex-President Eduardo Frei, the 
Christian Democratic leader, last 
month broke the silence he had 
maintained since September 
1973 and in Ereilla. Santiago's 
leading news magazine, delivered 
a blasting condemnation of Sr. 


Cauas’ policy. This — though 
superfi cially an economic rather 
than a political statement— 
marked tbe end of the period 
of support, tacit or murmured, 
which the Christian Democrats 
had been giving General 
Pinochet. The Government and 
its supporters, including the 
extreme right wing Patria y 
Libert ad group, realising the 
importance in the shift of the 
Christian Democrats' position, 
launched a massive counter 
attack on Sr. Frei. 

There is little chance, how- 
ever, that they will succeed in 
changing Sr. Frei’s mind. The 
ex-President has feu* years been 
extremely exercised lest some 
political swing should give 
Chile’s Moscow-line Communists 
am' major strategic advantage. 
He Is believed to have felt that 
his passive support far junta 
policies would do precisely that 
as the general unpopularity of 
the policies was making more 
and more people gravitate to- 
wards the Marxist left. 

For its part the Left has more 
and more come round to tbe 
view that the junta cannot be 
ditched without the help of the 
Christian Democrats. In the first 
book to be published clandes- 
tinely in Chile a small but in- 
fluential organisation of the Left, 
MAPI I Obrero y Campesino, 
argues for a reassessment of the 
relationship of the Left with 
Christian Democracy. Influential 
churchmen are adding their in- 
fluence in favour of a Left- 
ChristUn Democratic entente 
which, initially at least, would 
be a tacit, unwritten one. The 
more optimistic partisans of this 
initiative feel it could be 
achieved within a twelve month 
and will be powerfully aided by 
the increasingly tough condi- 
tions the Chilean man in the 
street will be called on to put 
up with in the next few months. 
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On Zambia Airways 
New Non-Stop Ffi 
to Lusaka 



We’ve just had a hard think about how to 
improve your trips to Zambia. 

Our Thursday and Saturday non-stop flights, 
on our newly-acquired Boeing 707, are the first 
fruits. ■ ■ 

They cut your travelling time by over 2 hours. 

And the worst disturbance you’re likely to 
have is when they bring round your four course 
dinner. Gone for ever the stumble onto foreign 
tarmacs in the bleak small hours. The transit 
lounges where the best you fed like is a refugee. 

Arrival is at the civilised hour of 0730 with 
immediate connecting flights to Ndola or Kitwe 
on hand. 

Our new schedules repay a littlestudy too. 

They’ve been specially planned to allow you 
to get put and back quickly, if you want. . 

Or to stay oyer for two days sightseeing, and 
still return within four days. 

In case you’re wondering, no other airline 
offers you non-stop flights or convenient 0730 
arrival or immediate Copperbelt connections. 
Which is as it should be. As the national airline, 
it’s only right we offer youmore. 



Departure 

London 

Arrival 

Lusaka 

Flying Time 
(approx) 

Tuesday 

- 1980 

0730 

lOhrfilSxnms 

Thursday 

2050 

0730 

9hrs40mms 

Non-stop 

Saturday 

2050 

0730 

9hrs40mina 

Non-stop 


(AH times are local tiroes) 

Ask your travel adviser io book you Zamb ia 
Airways or contact: 

Zambia Airways Corporation 

163 Piccadilly, London Wl 

Tel :01-491 7621. Telex :27127 Zambiair Tendon 

Complete tourist information from : 

Zambia National Tourist Bureau 
163 Piccadilly, London Wl 
Tel :01-493 5552 

Zambia Airways 
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LETTER TO THE SHAREHOLDERS 


Ladies and Gentlemen, 


MAT 1975 


With earnings down by about 46^'. according to sector. 1974 was a disappointing year for the Group. 


Consolidated Turnover for the calendar year amounted to F. 999.7B0.00Q as against F. i ,027,725.000 in 1973, while trading 
profit totalled F. 32.361.000. After taking into account the incidence of reserves for price rises, adjusted net profit came w 
F. 42739.000. 

With Group liability under the special 18% tax levy amounting to F. 11,031.000, 1973's earnings of F. 100774,000 should more 
accurately be compared with a figure of F. 53.820.000 for 1974. 

These modest results are primarily due to general world economic conditions. However, they have been exacerbated by 
Factors chat specifically concern the Group itself. The downturn in consumer sales in several countries has hit luxury goods 
ranges such as ours with particular severity, and especially in traditional markets such as Great Britain and Italy, most affected 
by the deterioration of economic conditions. Furthermore, increased interest charges due to accumulating stocks and the continued 
rise in interest ntes have added to our operating difficulties. As a result, interest charges rose from F. 51 <833.000 in 1973 to 
F. 96.984.000 in 1974. The postal strike during the last quarter of the year — always a vital period for our trade— also adversely 
affected sales. The impact of these factors has differed markedly according to the sector concerned. 


CHAMPAGNE 

All the above-mentioned factors had repercussions on this 
sector. In particular, the deterioration of the British economy 
alone accounted for 57% of the total fall In champagne exports. 

Consolidated turnover for this sector Fell by 4.2% to 
F. 454.9 i 7.000. Trading profit came to F. 67,616.000. while 
net adjusted profit I no: including an exceptional tax contribu- 
tion of r. 6.461.000) amounted to F. 35.468.000. These being 
consolidated figures, turnover as shown here reflects effective 
sales by the Group's subsidiaries on its main markets, and not 
shipments. 

Total sales fell by 22% in 1974. a percentage very similar 
to chac suffered by the trade as a whole. Following a marked 
drop, sales an the French domestic market picked up towards 
the end of the year, and in fact shipments to the domestic 
market for the last quarter exceeded those for the previous 
year. 

The fall-off in exports — which was responsible for the 
decline in turnover — is attributable to a certain drop In con- 
sumption in our main markets (and notably in Great Britain 
and Italy) and to the gradual running down of speculative 
stocks previously built up by distributors. The situation was 
considerably healthier by the end of the year. 

As regards operating conditions, the drop In profits was 
aggravated by rising overheads (total wage bill up by 15.6^1 
and interest charges, which doubled from F. 25.708.000 
to F. 50,471.000 For our Champagne companies alone in the 
course of the year. 

In view of the overall' situation. Champagne results were 
generally in line with such forecasts as It has been possible to 
make. 

Wirh a turnover of more than F. 60.000.000 ( 4-23% ) the 
distribution of imported products continued to develop 
satisfactorily. 

COGNAC 

Cogn 3 c results fell so heavily in 1974 that they cannot be 
considered as truly representative, and the following remarks 
would seem to be appropriate. 

Generally speaking. Cognac had to cope with much the 
■same- operating and~commerrhri' difficulties -as Champagne. Bor 
these difficulties were exacerbated by two factors specific to 
the sector. On the one hand. Hennessy’s policy of purchasing 
large quantities of mature eaux-de-vie resulted In a dispropor- 
tionate reduction in apparent profits, due to che accounting 
rules governing stocks in the trade. 

In addition, in view of contracts signed with growers in 
1970 and after, and because of the abundant harvest in 1973, 
purchases in the period under review represented two yean 
of sales. Stocks at the end of the financial year stood at 192.000 
hectolitres of pure alcohol, with a rotation coefficient in excess 
of 5. thus in large part explaining the. F. 17,000,000 increase in . 
interest charges. 

To offset this, purchases of mature .eaux-de-vie in 1975 vyil| 
take account oF the situation thus cheated and should con- 
sequently have the reverse effect- on .results for the present . 
financial year. ■. ..... • 

The volume oF shipments in 1974 .fell by 17.8%. which 
exactly matches the figure for the trade *$ j. whole. 

Consolidated turnover for the ssctbr fnU by 9.1% from 
F. 343.935.000 to F. 312.780.000. ^ -.v 

After adjustment for rein corporation of,- the tax-exempt 
reserve for price rises, profits were.' down; . to'' F. 5.432,000, 
excluding a special tax contribution of F.' 3779,000. . 

PERFUMES AND BEAUTY PRODUCTS 

Despite che fact that Parfums Christian Dior was obliged 
to operate within the same economic climate as the other 
sectors, the company continued co expand satisfactorily. As in 
the previous year. Dior . proceeded .with the gradual transfer 
of its production facilities from Ruell to Orleans. 

Consolidated turnover rose by. 117% to F. 232.OS3.OCO, 
the heaviest increases being achieved* in Germany. Great Britain 
and Latin America. The rise in sales was evenly spread through- 
out the product range, and the distribution of turnover remained 
much the same as in the previous yey:. 


The fall in trading profit is partly due to the rising price 
of raw materials, but essentially it results from .the excep- 
tional costs incurred by the move to Orleans. Starting in 1973. 
costs for the-operation as a whole will come to F.- 21.000.000 
spread over three financial years. However, we may consider 
that these charges have been compensated by the apical gain 
yielded by che sale of the Rueil plant. ' - 

in view of these circumstances, net adjusted profit will 
give a more accurate picture of Dior's true situation. Exclud- 
ing payment of an exceptional tax contribution of F. 1.225.000 
net adjusted profit rose by 65% from F. 8792.000 to 
F. 14.505.000. 

Last year we announced a radical reorganisation of our 
operations in the United States; work on this has now begun 
in association with Chanel, and long-term plans for establish- 
ing the trade-name on this market are currently being 
implemented. 

THE OUTLOOK FOR 1975 

Following the abrupt deterioration of the economic climate 
in 1974. we can look forward to seeing the first signs of a new 
equilibrium. 

Where supplies are concerned, we should be 'able to take 
advantage of favourable purchasing conditions for the .first time 
in five years, provided harvests are not spoiled by bad weather. 

A fall in Champagne prices and stability in the Charente 
ought to allow us to plan a long-term pricing policy designed 
to render our products more competitive; this in turn should 
lead to a recovery in our markets. 

So far are our supply situation, sales prices and operating 
conditions liable to alter between now and the end of the 
year that it is impossible to say, at the present time, exactly 
what effect this recovery will, have upon results for the financial 
year. 

Even supposing turnover for the current year does improve, 
ft is too early to make any forecasts regarding results for 1975. 

Nevertheless, the recent fall in -interests is certainly an 
encouraging sign for our Group in particular. 

By late April 1975, trading in the Champagne sector was 
showing signs of picking up. and the situation was a good deal 
more encouraging than cumulative figures for- -the- -first quarter 
had led us to suppose. 

Any comparison with (he first quarter of last year would 
be misleading in view of the fact that stocks were laid in as 
a hedge against price increases in 1974, along with anticipatory 
shipments to the English market. 

At the end of March, turnover for the Champagne sector 
- was lagging by 25%. this figure being reduced to around 2fl% 
by the end of April. Taken together, sales for March and 
. April 1975 showed signs of a growing recovery by comparison 
with the same periods in 1974. 

For the time being, this recovery is chiefly diie to growing 
buoyancy, in the -French. market which, if it continues to develop 
.. at its present rate, will have returned to a level com parable to 
1 974 by the end of May. . 

‘ We are st?H waiting for signs of the expected recovery 
| -- "of x number of ekport markets, but these should start coming 
'• ih around June. 

'••" •The perfumes -and beauty products sector is developing 
satisfactorily and, by the end of April. Parfums Christian Dior 
Paris had increased Its. sales by 16%, while U.S. alec were 
showing signs of a significant improvement. 

Cognac shipments were only about 13% den^n at che end' 
. of April, and order books were at roughly ihf same level as 
last year. It should be pointed out. furthermo/e. that in 1974 
a series of anticipatory shipments was made to the United 
Sates. 

At Its meeting on April 24. 1975. the Board of Directors 
of Moet-Hennessy examined the > provisionally consolidated, 
accounts for 1974. When these accounts are finally drawn up 
for the year July 1, 1974 — June 30. 1975. the Board intends 
to propose the distribution of a dividend of F. 7.20 per share 
plus tax credit, as for the previous year. 

Yours faithfully, 

Kilian HENNESSY, 

Chairman. 
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ROPEAN NEWS 



on EEC membership 


confidence 

motion 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


TO-DAY’S- FORMAL ' Greek 
request to join the Common 
Market has set the Community 
a new problem about its future 
dimensions • barely one- week 
since Britain's . membership 
was settled in Thursday’s 
referendum. 

Mr. Stephan Stathatos. the 
Greek Ambassador in Brussels, 
who officially registered his 
country's • application under 
Article 237 of the Rome Treaty, 
seemed hopeful of a “ yes " from 
the Community. He told a Press 
conference chat Mr. Constantine 
Karamanlis, the Greek Premier, 
bad received " very encouraging 
indications ” in all his recent' 
contacts with EEC leaders. _ . 

Equally, Mr. Stathatos said, bis 
Government was convinced that 
Greece's economic development 
now allowed It to envisage -full 
membership “in the near 
future.” He would not give a 
definite date, bat the Greeks are 
understood to be hoping to join 
the Community before tbe end 
of tbe decade, perhaps in 1978. 
Greece’s 1982 association agree- 
ment provides for eventual full 
membership, although this was 
not originally envisaged before 
the 1980s... 

The Nine can hardly be ex- 
pected to give a wholehearted 
welcome to the -Greek request 
just when they are setting out to 
tackle a whole range' of other 
pressing economic and political 
problems in tbe wake of the 
British referendum. 


Although most of the nine 
governments, including the 
French, West Germans. British 
and Italians, have all broadly 
encouraged the Greeks in their 
aspirations, it must be most 
doubtful , whether many. !? any 
of them, really want the Com- 
munity expanded to 10. members 
in the immediate future. 

Politically speaking, the Nine 
may see some advantages. Greek 
■membership, as -Mr. Stathatos 
pointed out to-day,. could help to 
“ consolidate ” democracy in 
Athens, help extend the Com- 
munity's presence in the Mediter- 
ranean and perbaps help lore 
Greece back into Nato. 

'•However, several of the Nine 
will almost certainly have 
serious economic reservations, 
and Turkey, also a Community 
-associate, is likely to register 
the strongest opposition. Greek 
agriculture competes directly 
with Italy's. 

West Germany will want to 
know how much extra Com- 
munity expenditure will' be 
involved, and countries like 
Britain will hardly be enthusias- 
tic at another relatively poor 
country joining the queue for 
cash froth Brussels. 

Now that the application has 
been formally made, the next, 
step is a report by the Brussels 
Commission, which will probably 
take at least several months. The 
Connell of Ministers may have 
a preliminary discussion of the 
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Greek request at their next \ 
meeting on June 24.' hut an early j 
decision can be ruled out. Under { 
the Rome Treaty, new members' 
can only be admitted by a unani- | 
mous decision In the CounciLi 
giving any single country the 
right of veto. . 

• Tbe Nine will ' also have to 
give further serious considera- 
tion to another country on their 
southern flank, following pro- 
posals by the Commission today 
for new links with PortugaL XL 
Henri Simonet, Belgian member 
of the Commission, said the pro- 
posals “ Included an offer of : 
“massive" EEC financial aid 
although no figure had yet been 
put forward. 

' The Commission also wants tbe 
Nine to respond favourably to 
Lisbon’s requests for i better 
deal for Portuguese migrant 
■workers In the EEC (partfculraly 
as regards social security) and 
for improved treatment for some 
of the country’s agricultural and 
industrial exports. The Nine hare 
already agreed in principle to 
make a special effort to help 
Portugal to try to encourage the 
continued development of 
democracy. 

To-day, M. Simonet said the 
Commission’s proposals . would 
constitute a highly significant 
.political gesture. No specific con- 
ditions would be attached but it 
would be obvious that '.the' offer 
would be based on the assump- 
tion that democratic and human 
rights would be respected. 


New raw materials policy urged 


BY ROBIN REEVES ; 

THE BRUSSELS Commission 
to-day called on the EEC mem- 
ber states to work out new Com- 
munity policies, en raw materials 
— as an essential Ingredient for 
the resumption of the dialogue 
between oil producers and con- 
sumers, which' broke down in 
Paris. in April. 

Presenting the Commission’s 
proposed guidelines for' nego- 
tiations on raw materials, M. 
Henri Simonet. the Commis- 
sioner responsible for energy, 
emphasised that the Commission 
felt the Community ought to 
play a role of its own in the 
dialogue with oil producers. 
Beside parallel discussions cover- 
ing energy and raw materials 


{now accepted also by the U:SL), 
it was also proposing a third 
sector; or area of discussion — 
genera] problems of develop- 
ment -for developing countries. 

On energy, M. Simonet said 
the Commission had now decided 
that the debate over minimum 
floor price levels for oil sol as 
to encourage investment., in. 
alternative energy sources .was 
no longer the first priority-.;. 

The oil producers were think- 
ing, again of waiving the prices 
and the Community had to face 
the fact that oil was always 
liable to be a seller's market and 
that floor prices were of secon- 
dary importance. 

Instead, the Commission is. 
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proposing two lines of action for 
giving the EEC jjreater energy 
security. The first is an energy- 
saving programme which goes 
beyond the recent . cutbacks 
caused by the recession and 
climate. 

The second is a large-scale 
investment programme in alter- 
native resources with.tlie aim of 
stepping up investment in the 
energy sector from - the 570m. 
units of account (some £250m.) 
spent in 1974 to an anrual rate 
of 3bn. units of account. 

On raw materials, the Com- 
mission has done little’ more 
than sketch possible approaches 
towards stabilising raw material 
prices and earnings. 


Parisian printers await police 


BY GILES MERRITT 

FOR THE second day running. 
400 militant printers at France's 
second largest circulation news- 
paper awaited behind their bar- 
ricades of giant newsprint rolls 
for the aririyaLof evicting police 
squads. - • 

But faced with the' stern 
threat that ' police intervention 
m the “Parisien - Libert” 
printers’ occupation would imme- 
diately trigger a lightning 
general strike throughout the 
Paris Press, the authorities have 
so far refrained from implement- 
ing yesterday’s court eviction 
order. 

Now five weeks old. the 
“ Parisien Libert ” strike over a 
management decision to sack 
300 printers for economy reasons 
has in recent days developed 
into a trial of strength between 
the trade unions and the news- 
paper industry backed by the 
Government 
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.Yesterday, the men occupying occupiers— some of whom hare 
tb? “ Parisien Libert " premises been there for. 102 days^-that' 
in. a quiet” side street- -hbt far the . newspaper's management 
from tiie 'bustling financial dis- were “strike- breakers" and 
Met were visited by trade union called for nationwide support for 
chiefs and Left-wing leaders who the strike- ' 

• — ' ■ • - t ■ With his remarks • -about 


FRENCH banks* minimum 
reserves requirements on sight 
deposits will be lowered to 11 
per cent from 15 per cent, 
effective June 21, the Banque 
de France announced yester- 
day, AP-DJ reports from Paris. 


"strike-breaking,'’ M- Seguy in 
fact pot his -finger on both the 
cause of the .strike’s growing 
bitterness and also on the reason 
why it may become -.a long 
drawn-out conflict of wilflu' 


day. AP-DJ reports from Paris. When, five weeks ag^ the 

■ rumbling Parisian Egbert 

have clearly decided that the dis- dispute that first started '.last 
pute could soon become a November erupted into an open 
cause celeb re. - • - strike, the paper's management 

M. Georges Seguy. head of the ‘“SE J° JS^ 1* 
Communist-led CGT union JS n £SL,5j JSSiS. d SS?5!S 
behind the dispute and whose na P th p n^tV n *T - p h 

virtual monopoly of Paris print PJ 1 *£51 *5!”? d0 \ 
workers’ membership has allowed nninn 

It to spread tbe row throughout „ ™ ?I? ntworkers , HP Ion 
the industry, told the militant, wtth : a general Press 

*strlke aimed at making the other 
newspaper proprietors dissuade 
the Parisien LiWrt from 
continuing . its Belgian opera- 1 
tions. I 


I By David Curry 

BRUSSELS, J un« j, 
THE BELGIAN GoveraaL 
easily defeated a niwwaffij 
motion yesterday fa tbg 
vote on its decision 
for Its air force the A 
YF-16 jet fighter. raSerS 1 
the French Mirage. TV 
was 113-92 with £?* 
absentions. ^ 

. Tbe 13-strong RasseurtWi#™ 
AVailoo, the French wj 
party and the smallest*!® 
posent of the ruling coafi«ta 
went Into the Gover&iaS 
lobby with ohly one excewu, 
in spite oQts widely bTuajw 
disagreement with the GotT? 
meat's choice. . -- 

-In the end. this " nuL 

decided that It! m . S 
important to remain la *1 
Government (it has fo» 
ministers) and to keep X 
coalition in power than to rkk 
bringing it down- and jeaporfik 
ing the policies of devoid 
of economic power u> C 
major French and Flench, 
speaking Tegians. However 
Is thought that as the prl ~ 
for rbeir support, the Govern, 
ment, whose other compaoeiitc 
are ■ tire Cathofie Socfal 
Christian Party and tfa. 
Liberals, .gave assurances « 
a broader policy for deveh- 
tion. 

• With the YF-16 afldr 
disposed of for the moment, 
the Government will be tea. 
centra ting on the economic 
situation. The . two-monti 
partial price free re Is doe t» 
end in less than three weeks 
and urgent discussions are 
taking place with employ 
. and- onions about what policy 
will replace ft.'. 

The Government b 
manoeuvring to get asm- 
ment on a suspension or 
modification of tbe system el 
monthly indexation of salaries, 
which is the main cause of lb 
alarming rise in wage costs in 
Belgium. 

Austria budget 
deficit bigger 
than planned 

By Paid Lendvai 

VIENNA, June 12. 
FACED with sharp Parliamen- 
tary attacks by the Opposition, 
the Austrian Government has 
how revealed that the 1975 
Budget deficit might be over 
50 per cent, higher than the 
figure -in the voted budget. 
Instead of the originally pro- 
jected Sdirf&fibn., the short- 
fall Is now expected to be 
“over Sch-20bn" and.** prob- 
ably tinder SchTSbo." 

In the course of a heaftd 
Parliamentary debate. It ns 
-alsiv admitted that to brMn 
tiie larger than expected sap 
between revenues and expen- 
ditures the Federal Stale 
between January and May this 
year raised SchJELSta. 
(£586m.) on foreign and 
domestic capital markets 
Foreign borrowing toraJTri 
5ch.lt.5bn. further borrow- 
ing operations- to the tone of 
Sch.l.6bn., partly on the 
domestic market, and partiy 
by way of a loan issue denomi- 
nated in Belgium francs are 
planned for June. 

Government spokesmen des- 
cribed the Opposition attacks 
as a curtain raiser to this 
year's general elections an$ 
-.stressed that the share of -the 
National debt in terms of thi 
GNP fell from 137 per cent, la 
1969 to 10.1 per cent, at 
present 
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BP may share its Dutch 
facilities with Pakhoed 
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BY MICHAEL VAN OS 

BRITISH PETROLEUM'S Dutch 
subsidiary and Pakhoed. the big 
Dutch-quoted independent oil 
storage and transport company, 
revealed in a joint statement to- 
day that they are investigating 
areas- ' ns which “"co-operation 
would be attractive for both 
groups.” 

The two companies already co- 
operate in that a Pakhoed 
subsidiary looks after the trans- 
port and distribution of the BP 
products in Holland. 

BP in Amsterdam and Pakhoed 
in Rotterdam said that the talks 
were still In an initial stage and 
that various options were open, 
fbr the “ co-operation." The deal 
will almost certainly centre. on 
the modero BP refinery in Enro- 
poort, Rotterdam, which has 
never yet operated at full capa- 
city (24m. tons a year). • .. 

A likely transaction is that BP 
win take a minority, interest in 
Pakhoed— the statement stresses 
that both groups would remain 
independent— and that- the -Rot- 
terdam company would In . turn 
acquire a minority interest in 
the refinery. A joint venture to 


AMSTERDAM, June 12. 

run the company is also a possi- 
bility, with BP having a majority 
interest 

Pakhoed h ws said that os 
.independent servicing company 
its storage subsidiary Paktaux 
was facing a “ very great 
demand from its customers raj 
distillation capacity; As it am 
not intend to become a rennet- 
a stake in the BP plant would 
attractive and so would be tw 
use of part of the BP storM 
facilities. Only recently. _ * 
Pakhoed request for permissioo 
to build more tanks in Rotl ? r ' 
dam was turned down by 
authorities. , , lr 

-.BP’s refinery is reports, 
running at almost 30 per cem- 
below capacity after it exp* n *™ 
the plant substantially before 
consumption started to decline- 

Pakhoed, which has storaftf 
facilities in many parts of “J* 
world, including Britain, saw > 
net profits rise to F1s.£49mJ^ 
3tear from Fls.267m. the 7®“ 
before. Income advanced * 
FIs 307.1m. (Fls755.97m.l- JJ 

said in April that it 
profit .per share to rise l* - * 5 
cent, this year. 
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Iceland’s strike threat 

BY OUR OWN CORRESPONDENT REYKJAVIK, Jane & 


REPRESENTATIVES of em- 
'jloyers ' and of the ‘ Icelandic 
.jbour. Federation bargained 
throughout the night and -again 
this afternoon, in a .last-minute 
bid to avert a general strike. 

The strike was to have begun 
yesterday, but the Federation 
agreed to a 48-hour postpone- 
ment when a mediation . board 
put forward proposals believed 
to have been for a, 10 per cent 
across-the-board rise, with more 
for - the worst-paitL Tbe Fedexa-. 
tion .had originally called, for 


rises of op to 3 
threatened to call out 4Q,ww- ... 
kens, or about' 80' per con 1 - 
members. . ... „irer 

Nothing became. J*,jd) 
the bargaining, 
ended at S to 
thmgs were 

ployers, .npwever. ha*® rw- ^ 
the authority of the board s 
their '.association to 
lock-out if the Federation i -nj* 

In that case even ™° r ® p 
40.000 men^and women. 
made idle. 


.5 
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Portuguese military 
police bar reopening 
of Socialist paper 


BY jANE 8ERGEROL 

.FEARS THAT the newspaper 
Republics will not reopen as 
.planned increased to-day with 
ihe refusal by Copcon military 
security forces to lift the seals 
;frmn the newspaper oflice front 
.door and allow staff to start 
"work this afternoon as the editor 
•Dr. Raul Rego, had requested. 

Copcon security Forces told 
’Republics staff to-day they had 
■^insufficient men available to 
■place an adequate security 
..guard *' on the newspaper offices, 
-.and said they would wait until 
.-Monday before allowing the 
building to reopen. The only 
obvious task for Copcon to-day 
is to police a Maoist demonstra- 
..tion called for this evening, but 
jthere appears to be no reason 
T*rhy the opening should not at' 
least take place to-morrow. 
'Republlca. editorial staff are 
'-upset at the decision and insist 
'they see no reason for a heavy 
security guard on the building In 
•any case. 

- Speculation is mounting that 
•the Copcon decision is linked to 
■the planned meeting on Satur- 
day night of unions of journa- 
lists, graphical workers . and 
'telecommunications workers to 
• discuss changes in the Press law. 
The meeting has been called by- 
rail three unions with the aim of 
formulating a joint decision on 
what workers in the Press would 
like to see in the way of control 
by all workers of newspapers' 


t .LISBON, June 12. 

editorial statutes— one of the 
vital issues in the Republics 
case. 

The Armed Forces- Movement 
is now known to favour the re- 
formulation of the Press law to 
provide lor majority support of a 
paper's editorial statute — the 
formula describing its editorial 
aims— by all workers, including 
graphical workers and down tn 
the doorman. Many Portuguese 
newspapers have . already 
adopted this solution, which 'a 
number of journalists agree with 
graphical workers is a more 
democratic way Gf running a 
newspaper. 

Copcon's decision might there- 
fore lead to a situation where 
following Saturday's meeting, a 
majority of Press workers peti- 
tioned the Government to re- 
examine the Republlca case. 

Whether such reformulation 
of the law would lead to Com- 
munist Party domination of the 
media remains an open question, 
since a majority of workers in 
the .Press are not Communist 
party members. 

Meanwhile, the Signs of an 
anti- Communist campaign in 
the country ar^ increasing, and 
the Communist party news- 
paper Avante to-day detailed a 
□umber of incidents in which 
it and the Communist-dominated 
MDP-CDE party have been 
attacked. 


Spain 6 will withdraw 
from Sahara colony’ 


•SPAIN HAS told UN secretary- 
general Kurt Waldheim that it 
would not go to war over Spanish 
-Sahara and would withdraw from 
the desen colony as soon as pos- 
sible, highly placed sources -said 
to-day. 

Dr. Waldheim arrived here 
from Rabat yesterday on the last 
leg of a tour of four countries 
interested in the phosphate-rich 
territory. He called on the 
Spanish Head of State, General 
Franco, and conferred with other 
Spanish officials. 

The sources said Dr. Waldheim 
told officials here that Algeria 
ami Mauritania had agreed to a 
Spanish initiative to hold four- 
nation talks on the future of 
Spanish Sahara but that Morocco 


MADRID. June 12. 

opposed Algeria’s presence at the 
conference table. 

Spanish officials told Dr. 
Waidheim that Spain wanted to 
leave the Sahara as soon as pos- 
sible after ensuring it a peaceful 
future, in accordance - with the 
wishes of its people, the sources 
said. 

It could he either an indepen- 
dent State or part of Morocco or 
Mauritania, who both claim the 
territory, the sources said. 

The sources said Spain made 
dear to Dr. Waldheim its view 
that the colony was not worth a 
single drop of Spanish blood. 
Spain's phosphate earnings from 
the territory were eaten up by 
the cost of maintaining troops 
there. 

Reuter 


Madrid Minister dies 


f 


BY ROGER MATTHEWS .. 

SEN OR FERNANDO Herrera 
Tcjedor. 54. a key member of 
the Spanish Government, died 
lh:s evening in a traffic accident. 
According to the semi-official 
news agency Cifra he was killed 
when his car collided with a 
lorry near the town of Segovia. 

► As Secretary-General of the 
.National Movement. — Spain’s 
only permitted political party — 
Sen or Herrero Tejcdor was play- 
ing an ever-increasing role in 
behind-the-scenes, talks on the 
post-Franco era. He was only 
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MADRID, June 12. 

appointed to the job on March 5 
following a Cabinet reshuffle in 
which the Prime Minister. Seri or 
Carlos Arias, managed to oust his 
hard-line predecessor, Senor 
Urrera Molina. • 

The Prime Minister is known 
to ha\e respected his judgment 
and to have felt that under his 
guidance the National Move- 
ment's opposition to any form 
efr real political liberalisation 
might be softened. Serior Herrero 
Tejedor's death also comes as a 
blow to certain illegal political 
parties with whom he had not 
been adverse.-to talking. 


Athens and 
Ankara for 
talks on 
Aegean row 

By Our Own Correspondent 
ATHENS, June 12. 

A JOINT Greek, and Turkish 
committee of experts will hold 
a first round of talks In 
Ankara ou June 17-19 on 
Turkish claims to air space 
control over the Aegean, 

according, to an official 

announcement to-day. 

The talks are regarded here 
as the first concrete result -of 
the meeting between the 
Greek and . Turkish Prime 
Ministers on the fringes of the 
N'ato summit In Brussels last 
month. 

As a gesture of good villi 
Greece last week reopened an 
air. corridor over the eastern 
Aegean to international traffic. 
But five more such corridors 
remain closed to' international . 
air traffic and are used only by 
Oiympie Airways, the Greek 
national carrier. 

The dispute that resulted tn 
Greece closing (be corridors 
arose from Turkish " claims to 
air space control, over the' 
Aegean following Greece's 
withdrawal last summer from 
Nato’s integrated military 
structure. Turkey considers it 
should be able to . patrol, air 
space in the Aegean If it is to 
effectively play its role in' 
Nato. 

The eight-man Greek dele- 
gation to the Ankara talks will 
be led by Mr. Denis 
Karajan nis, who . holds the 
rank of Ambassador at the 
Greek Foreign Ministry. 

Metin Munir writes from 
Ankara: Mr. Ihsan Sabri 
Caglayangii, the Turkish 
Foreign Minister, said Turkey 
and Greece agreed that peace- 
ful negotiations and not war 
should be the method for 
resolving their differences. 

Addressing the National 
Assembly daring a foreign 
policy debate '.the Foreign 
Minister said that Turkey and 
Greece had been ahle to make 
peace after their war in the 
1920s. The relations between 
the two countries were at a 
stage which required a similar 
peace-making. 

“God forbid, even. if there 
is an armed conflict eventually 
again, the solution wiU depend 
on negotiations," he said. 
“Since the business will sooner 
or later be resolved through 
bilateral negotiations the way 
of wisdom indicates that we 
must achieve this end without 
lighting.” 

11 was obvious that Mr. 
Caglayangii was choosing his 
words carefully not to upset 
the Greeks. But he did not 
raise any false hopes either. 
Turkey and Greece, he said, 
still looked at Cyprus from 
very different angles. But what 
was more important at this 
point was that the “severed 
dialogue between the two 
neighbours' had resumed. Both 
Greece and Turkey believed 
that “a good start has been 
made ** in recent talks between 
their foreign and prime 
ministers in Rome and 
Brussels. 

Mr. Caglayangii also 
reiterated that Turkey's views 
on the constitutional settle- 
ment of the Cyprus problem 
would not change. “A two-zone 
federation based on geographi- 
cal separation has become the 
only solution," he said. “This 
we cannot give up." 


Ireland to license imports 
of shoes, clothes, textiles 


BY DOMINICK J. COYLE 

THE IRISH Goverment intro- 
duced to-day a system of “sur- 
veillance 4n effect, a process 
of licencing— covering imports of 
footwear, clothing and textiles. 
This is in at least partial, albeit 
mainly political, response to the 
present clamour from industry 
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and trade union sources here for 
import controls. 

. However, ■ the move by Mr. 
Justin Keating, the Minister for 
Industry and Commerce, seems 
more cosmetic tban real, since 
Import licences will generally be 
Issued virtually automatically, 
and be has told the Dali that 
Ireland's obligations under EEC 
membership precluded import 
controls. Any breach of the 
Treaty would result in instant 
retaliation from the Community. 

The opposition Fianna Fail 
Party, which is advocating import 
controls, points to the case of 
Italy where import restrictions 
were imposed with EEC approval, 
but Mr. Keating told the DaiJ 
that this had only been possible 
because of Italy's acute balance 
of payments difficulties. 

There would, be argued, be 
considerable damage done to this 
country by declaring that there 
was a balance of payments crisis 
when, in fact, he claimed that 
there was not one. 

He disclosed that the EEC 
Commission had rejected bis own 
strong representations that there 
should now be recourse to the 
special temporary provisions in 
the accession treaty to permit 
Ireland to introduce protective 
measures because of serious sec- 
toral difficulties. 

Mr. Keating had also had dis- 
cussions with British authorities 
in an effort to ensure that 
exports to the U-K-frotn “low 
cost countries " were not in turn, 
being dumped on- the Irish 
market But investigations had 
produced no real evidence that 
footwear and textiles originating 
in South East Asia and other 
similar Idw cost countries had 
been, injuriously dumped ' 

The Irish footwear and textile 
industries, in common with those 
in many other countries, have 
recently come under severe pres- 
sure, and many factories here 
have either closed down entirely 
Or are threatened with closure. 
Imports now represent close on 
60 per cent, of the Irish footwear 
market 

Yet the actual job losses in 
these sectors are relatively 
insignificant in the context of the 
present overall level of unem- 
ployment 


A new Constitution has come into force against charges that Premier Karamanlis 
: is trying to perpetuate his power. Our Athens Correspondent reports on 

A Herculean task in Greece 


Now that the prospect of war 
with Turkey over Cyprus and the 
Aegean has receded, for the time 
being at least, public attention in 
Greece is once more focusing on 
the manifold domestic problems 
bequeathed by seven years of 
military rule. 

'Almost a year after he was re- 
called from self-exile after the 
collapse of the junta in the face 
of the Cyprus crisis last summer, 
Premier' Constantine Karamanlis 
still faces a herculean task. 

One of the first steps taken 
by Mr. Karajnanlis was to purge 
the armed forces of junta sympa- 
thisers who might have attempted 
another army coup. About 200 
officers . were thus retired or 
cashiered. These were hut a 
small percentage of the thousand 
odd officers, mainly majors and 
captains, known for their close 
links with the fallen junta. 
Defence minister Evangelps 
Averoff-Tossitsas has claimed, 
however, that the removal from 
the army of such a large number 
Df officers would have weakened 
the strength' of the country’s 
armed forces at a time when 
strained relations with Turkey 
called for increased preparedness. 

Since last December's referen- 
dum in which 69 per cent, of the 
Greeks voted for the abolition of 
the monarchy, there has been a 
movement to reverse the verdict 
and bring back deposed King 
Constantine who resides in 
Britain. A number of Royalist 
members of parliament are said 
to be behind the move, atl of 
them belonging to Mr. Kara- 
manlis s New Democracy party. 
They are believed to have the 
backing of several high officers, 
mainly in the navy and air force', 
who were reinstated after the 
restoration of democratic rule 
last July. • 

Early this, mouth, the royalist 
group within Parliament staged 
what has been described here as 
a “ mini coup." Seizing the 
opportunity of a sparsely 
attended late night session on 
June 3, 25 deputies of the New 
Democracy voted- against a gov- 


ernment amendment in the draft 
constitution which would bave 
banded members of the former 
Greek royal family from ever 
bolding public office in Greece. 

The opposition has now put 
the government on the spot by 
seeking to pass the controversial 
clause in the form of a law. 
Approval by the New Democracy 

party, since it commands. 216 of 

the 300 seats in Parliament, is 
necessary for the draft law to 
be passed. Refusal to pass it will 
be interpreted by the opposition 
as a move by Mr. Karamanlis. to 
leave a window open fpr the 
possible return of the deposed 
king, thus reviving the monarchy 
issue. 

A ‘crowned 
democracy’ 

About 35 royalist organisa- 
tions. many of them led by senior 
retired officers, bave suddenly 
become active again', organising 
meetings and rallies to advocate 
the merits of a “ crowned 
democracy." the phrase used to 
describe constitutional- mon- 
archy. To junior officers this 
means an end to the weeding 
out of those who collaborated 
with the junta. Thev believe 
that if restored fa his throne. 
King Constantine would grant a 
general amnesty to achieve 
national unity. This belief makes 
th<*m silent supporters of those 
who ' advocate 'a “ crowned 
democracy.'" 

Premier Karamanlfs's shrewd 
handling of external affairs, in 
particular of the quarrel with 
Turkey ,about Cyprus and the 
Aegean, the country’s withdrawal 
from the military side of Nato. 
and tbe-application for foil mem- 
bership In the EEC bas increased 
his standing. Satisfying the pub- 
lic outcry for ihe punishment of 
the leaders of the military junta 
and their collaborators would 
further strengthen his hand. 

About 500 people, balf of them 


army and police officers, face 

trial on various charges, includ- 
ing high treason, for their part 
in the 1967 coup and the seven 
years of military dictatorship 
which followed. In all 21 leading 
members of the junta, including 
the former President/Mr. George 
Fapadopoulos, and, retired Briga- 
dier General Demetrios 
loannides. chief of the military 
police who overthrew him in 
November 1973, have been re- 
manded on high treason charges 
stemming from the usurpation 
of power and the abolition of 
Parliamentary rule. 

* A further ten are in custody, 
mostly on homicide charges, in 
connection with the bloody 
events at the Athens Polytechnic 
in November, 1073. during which 
at least 34 people were kilted 
and more than 1.000 injured. 
The clash, wben troops backed 
up by tanks stormed the Poly- 
technic to evict about 5.000 
demonstrating students barri- 
caded in the building, helped to 
precipitate Fapadopoulos' down- 
fall a week later. 

Another 15 in custody are 
accused of having tortured poli- 
tical' prisoners and 13 Cabinet 
ministers are being held on 
charges of high treason for 
having signed the constitutional 
act in June. 1973 which arbi- 
trarily abolished the monarchy. 
The first trial to he held will 
be that of the leaders of the 
junta. It is expected to take 
place late in July or August, 
probably, on an island to avoid 
demonstrations by students 
against the defendants. The 
high treason charges entail a 
possible death penalty. 

With his overwhelming 
majority, Mr. Karamanlis bas 
been able to pass a new consti- 
tution which virtually makes the 
President of the Republic the 
arbiter of the country's political 
life. 

The 120-article constitution, 
which replaced -the 1952 charter, 
■was approved -by a plenary ses- 
sion of Parliament last Saturday. 
The S4 Opposition Pariamen- 
tarlans abstained from the vot- 


ing, claiming that the Govern- 
ment used its majority to im- 
pose a ' constitution tailored to 
suit Mr. Karamanlis. 

The new conslituion provides 
that legislation is performed 
jointly by the President .and 
Parliament and that the execu- 
tive is performed: by the Presi- 
dent and the Government. But 
It empowers the President to 
appoint and dismiss the Prime 
Minister, veto legislation and 
dissolve Parliament. He is also 
supreme commander of the 
armed forces and can declare 
war as well as sign peace treaties 
after consulting the Council of 
the Republic composed of 
former President and Prime 
Ministers, the Opposition leader 
and the Speaker. 

The constitution, which went 
into effect on Wednesday pro- 
vides that the President of- the 
Republic should be elected by 
Parliament by August 25. 


Objections 
to charter 


Despite opposition objections, 
the. charter allows the same 
House to hold another presi- 
dential election, installing a 
new head of State for a five-year 
period. The opposition surmises 
that this intended to allow Sir. 
Karamanlis to remain Premier 
for two more years to consoli- 
date his political position and 
then to seek the Presidency for 
& five-year-term until 19S3. For 
the . time being the New 
Democracy’s strength in the 
House would ensure the 
required two-thirds majority to 
elect a devoted member of the 
party who would resign after 
two- years to make room for Mr 
Karamanlis. The three possible 
candidates for the post are the 
present President Mr. Michael 
Stasfiinopoulos. the Speaker of 
the . House. Mr. Constantine 
Papa con stantinou, and Mr. Con- 
stantine Tsatsos, a former 
Minister. 


On the economic front, tbs 
government has proclaimed 1975 
a year of austerity and belt- 
tightening. Stagnation resulting 
from . the world crisis, coupled 
with what the government terms 
the inconsistent economic policy 
followed during the seven years 
of military- rule, resulted in a 
1.9 per cent decrease in GNP in 
1974, compared with a 9.7 per 
cent, increase in 1973. The 
economy is expected to grow 
about 2 per cent this year and 
the Greeks will be lucky if in- 
flation is contained at under 15 
per cent, as it .was in 1974. 

Minimum wages and salaries 
■were raised by 12 per cent, in 
March and will be raised a fur- 
ther S per cent, in August. But 
an endless string of strikes by 
workers in support of higher 
wages and increasing unemploy- 
ment point to the danger of 
labour unrest in coming months. 

The payments deficit this year 
is not expected to be substan- 
tially different from the SlJJlbn. 
gap in 1974. with increases in 
oil prices and purchases of 
defence equipment inflating the 
import bill. Defence expenditure 
is 46.5 per cent, higher than in 
1974 and will account for 24.3 
per cent of this year’s budget 
expenditures totalling drachmas 
I34.Sbn. f£1.9bn.). 

In an effort to contain the over- 
all state budget deficit which, if 
allowed to expand further may 
have adverse repercussiom on the 
country's monetary’ equilibrium, 
the government has introduced 
new taxes. Shipowners are 
seriously being taxed for the 
first time and a real estate 
property tax has been introduced. 

Another source of trouble for 
the government could be a 
resurgence of student unrest. 
Recent anti-American and anti- 
Nato demonstrations were so 
violent -that the Government has 
banned outdoor mass rallies 
without prior police permission. 
After seven years of repression 
latent Communist strength 
appears considerable. 


Saturday 

selection 


When the week lies behind you, relax with 
the smooth, dry taste of Booth’s Gin. 

And Booth’s is the perfect companion for 
a Saturday night out. 
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NEPAL AND ITS NEIGHBOURS 


A yam between two rocks 


BY A SPECIAL CORRESPONDENT 


WHEN SIKKIM became the 22od 
Indian Slate the Chinese accused 
the New Delhi Government of 
unlawfully ‘'annexing” the tiny 
Himalayan kingdom. It was a 
predictable response from 
Peking, for in the event of 
another war with India, the 
Chinese would have easiest 
access to the bean of Assam 
through Sikkim. Another, 

perhaps a more legitimate pro- 
test against what was felt to be 
shabby Indian behaviour in 
Sikkim in May was registered 
by neighbouring NepaL another 
country sandwiched between 
China and India. 

Upon bis coronation on 
February Z4 the Kin? of Nepal— 
Birendra Bir Bikram Shah Deva, 
King of Kings. Incarnation of 
Lord Vishnu. Five Times Godly. 
Valorous Warrior and Divine 
Emperor, to give his full titles 
— asked that bis realm, the only 
Hindu kingdom in the world, 
should be “ declared a zone of 
peace.” More than 300 guests 
from nearly 60 countries beard 
the 29-year-old monarch make 
his plea. 

Speaking in English, the Eton 
and Harvard - educated King 
emphasised that Nepal har- 
boured no 11! will towards either 
India or China and that his 
peace zone proposal was “not 
prompted out of fear or threat 
from any country or quarter.” 
But unless Nepal's neutrality 
was guaranteed he foresaw a 
time " when understanding is re- 


placed by misunderstanding, 
when conciliation is replaced by 
belligerency and war." 

The significance of the King's 
remarks could scarcely have 
been missed by the representa- 
tives of India and China. For 
some months now. an unpubli- 
cised economic war has been 
going on in Nepal. The Chinese 
have been flooding the market 
stalls of Katmandu with cheap 
household goods, often at prices 
as much as 40 per cent, cheaper 
than the equivalent Indian Lm- 


" For some months 
economic war has been 


port. The Chinese tactic appears 
to be to try to loosen Nepal's 
traditional trading links with 
India, with whom nearly 80 per 
cent, of Nepalese trade is done. 

Indian businessmen so far 
have virtually controlled the 
import-export trade, earning 
lucrative commissions by hand- 
ling the transfer of goodi in and 
out of Nepal. With foreboding 
they have watched the Chinese 
trade grow, particularly in house- 
hold goods — utensils, textiles, 
woollens and other garments, 
soap, and stationery. There has 
been no evidence so far to 
support Indian allegations that 
the Chinese are selling their 
goods below cost price in an 
effort to drive their rivals out of 
business But the Indians clearly 
do not like the competition. 


An 80-20 per cent, mixture of 
polyester and cotton from China, 
for example, sells for Rs.12. a 
metre, while the Indian import 
costs Rs.20 a metre. Chinese 
woollens and garments are said 
to be-nearlv 50 per cent, cheaper 
than the* Indian equivalent. 
Obviously the Katmandu con- 
sumer is unlikely to complain of 
a trade war of which he is the 
main beneficiary. Bui the implica- 
tions if such “ competition ” were 
to get out of hand have plainly 
worried King Birendra for some 


now, an unpublicised 
going on in Nepal . . 


time. “Nepal," the King con- 
fided recently to a British diplo- 
mat in Katmandu, “Is a yam 
between two rocks.” The com- 
ment reflects a growing aware- 
ness that the strategically placed 
Himalayan kingdom of 12m. 
people could easily be crushed 
between the conflicting ambitions 
of its giant neighbours, India and 
China, with their combined 
populations of l.Sbn. 

When the Indians stepped into 
the Himalayan protectorate of 
Sikkim last year, the reverbera- 
tions Horn their action rocked 
the valley of Katmandu. As a 
protectorate. Sikkim enjoyed 
internal autonomy, but India 
remained responsible For its 
external relations, defence .and 
communications. When the 
administration of the state fell 


into disarray, the Indians claimed 
that they bad- a constitutional 
right to move in and restore 
order. Thus Sikkim and its way- 
ward ruler, the Cbogyal — 
regarded by the Indians as little 
more than a Maharajah — was 
brought more firmly under 
Delhi's political control. The 
Nepalese, now filled with obvious 
trepidation, asked: “ Who will be 
next?” 

Anti-Indian riots flared up in 
Katmandu, -and- students 
smashed windows at the Indian 
embassy. The Nepalese authori- 
ties were inclined to dismiss the 
affair as a trivial incident, but 
the Indians, who suspected 

official encouragement behind 
the demonstrations. were 
incensed. Mrs. Indira Gandhi, 
the Indian Prime Minister, 
warned Mr. Nagendra Prasad 
Rijal. her Nepalese counterpart, 
of unpleasant consequences if 
anti-Indian propaganda was not 
checked. 

As a foretaste of things to 
come, the Indians announced 
that Nepal would no longer be 
able to buy her oU requirements 
for rupees, but would have to 
pay for them in sterling The 
Nepalese were pat out by the 
intensity of Indian feeling, but 
came out strengthened in their 
resolve to reassert their 
independence. The- coronation 
provided just the opportunity to- 
mount a raacsive nuhlir 
display. It also acquainted 
guests w|th the' fpreign aid 
requirements of “one of the 
least developed. 'of the develop- 
ing countries.” .' 


Other differences were magni- 
fied- between India and Nepal, 
which shares a 300-miie border 
with Bihar, West Bengal and 
Uttar Pradesh- Two of the most 
important have been- smuggling 
and illegal immigration. Rice 
has often been smuggled from 
India into Nepal if the price 
there was higher. Indian authori- 
ties are also upset by the con- 
'tinued smuggling of Japanese 
luxury -goods mch as - cameras, 
transistor radio®, record players, 
tape recorders, and other electri- 
cal gadgets- for the rich from 
Nepal into India. The goods are 
smuggled Into India by road, 
evading the - customs points 
where tax at up to 200 per cent 
should he levied on them. 

Other difficulties have arises 
because Indians and Nepalese do 
not need passports when travel- 
ling between the two countries. 
This has meant that Bangladeshi 
Bfhar-zs (who look like Indians) 
have been able to get into Nepal 
via India. Several thousands can 
now be seen on the Katmandu 
streets ekeing-out an existence 
of sorts, while trying to pressure 
the Pakistani embassy Into let- 
png them travel to Pakistan. 

The Nepalese authorities also 
resent tbe fact that many of 
their outlawed political leaders 
have found sanctuary in India. 
The King appoints 'he Govern- 
ment from members of an in- 
directly elecred national parlia- 
ment who are nominated from 
the villaee. zonal and district 
levels. But absolute power is 
vested in the monarch. King 


Talks inside 
Rhodesia* issue 
brings deadlock 


Howto settle that 


^ Drings QcaulOCK 

areas. Regular and un- O 

??S C htv1 s 0W bK0 O me th a e dl BY OUR OWN CORRESPONDENT SALISBURY. June 12 . 
five part of his style of ruling. 

“We live in tents have offices RHODES LAN SETTLEMENT the state of emergency, v,irh 
in tents, meet people in tents, remained deadlocked over the suppressive and oppress!, 
have dining rooms in tents, and t h e issue of the venue after a 90- activities that.go with thatkin! 
the King and Queen live in minute meeting to-day between of state of affairs. m 

tents." says Mr. Chlram Thapa, the African National Council . “We feel that tbe atmospw 
the King’s 34-year-old Cambridge- and r Prime Minister Ian Smith, in this country and tbe netw 
educated press secretary. The five-man ANC delegation, of so-cailed law and order in 

Such close contact with his ie«f bv Bishop Abel Muzorewa, country would inhibit us fr^ 
subjects— as a crown prince he announced immediately after the participating freely as we wopS 
even travelled incognito — has meeting that it was ready for a if we were in a normal couch* 
convinced the King that what his constitutional conference im- where everybody is treated « 
people want are not grandiose mediately, provided it was held equal citizens. 1 ’ 
projects but drinking water, outside Rhodesia. Secondly, the ANC said th 

clinibs, schools, electricity, and The ANC was even prepared to s0me otits key members no taw 
transport. attend a conference held a -few ^ Rev pidabaningi Slthoi* 

British aid, although of modest miles across the- border at jtfr. James Chikereraa, would nJ? 
proportions— it increased from Messina in South Africa, or in p e allowed to attend a confprniM 
£1.05m. in 1970 to £2.26m_ in 1973 Pretoria. • in Rhodesia. Mr. Joshua Nko&f 

— has always come willingly. The . In a •■counter-statement Mr Leader of the-ZAPU 1 faction m 
Gurkha connection has long Smith said the ANC had rejected t b e African National Council 
ensured genuine affection In a constitutional conference-any* quoted Mr. Smith as sarins *h« 
relations between the two where in Rhodesia and- refused the "law would take its cows# u 
countries. There are to-day 6,500 to participate in preliminary dis- certain absentee officials" of Avr 
Gurkhas serving with the British missions on anr constitutional returned to Rhodesia, 
army, and nearly 2,000. apply, for matters In Rhodesia. In reply. _. Rho< j es i_ n 
every vacancy that comes up. Mr. Smith had reiterated that he h J h sid^it 
So harmonious are relations was ready to start discussions “a® already said « wfll dete® 
between London and Katmandu Immediately “ but they would ™ r - d 

that Mr. Michael Scott, the have to take place within Mr. ChJkererna 

British Ambassador In Nepal. Rhodesia.- of 

jokes*' “ Ao ambassador should % He bad reminded tbe ANC, the tbe meeting Mr. Nlcala descrioed 

always try to choose a country official statement said, that this it as “friendly, but a bit 

with whom -your relations are has been clearly • stated and uneasy. - 

really bad. ir things don’t im- understood from the start of the The deadlock after to-day* 

prove, they can hardly blame detente exercise. talks leaves Mr. Ennals with a 

you. But never choose a country No date has been set for- a very obvious- objective — to g#t 

like Nepal. If relations stay further meeting, but Bishop the two sides to agree on z venue 

good, you don’t get any of the Muzorewa told a news confer- —when he visits Rhodesia later 

credit and if they deteriorate encp that the next move was up this ‘month. 

you get all the blame." to Mr. Smith. He added, how- Mr. Smith is, however, now on 

- : ever: “I have very grave doubts the defensive, as the ANC agree- 

that Mr. Smith is , really in- m £nt to hold- a conference even 
tererted m ending this situation ^ Soulh Africa makes him an- 
!n which we find onrselve^ Au- the intransigent party 

■ Si^M^ErK Nit ala. leSer fl" MrVoSe^SM^ 

is*® “ rs s r, 

• • the talks" ■ his influence felt by offering a 

The ANC gave.. two main ve “ ue and perhaps to chair the 

t reasons for insisting on a venue taiRs as a Kimt of quid pro quo 
outside Rhodesia. The Bishop for Rhodesians, 
said: “This country is still under Editorial Comment, Page 3 


you get all the blame.*' 
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rebel Ministers 
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PRESIDENT KENYATTA reac- 
ted sharply to-day to a narrow 
parliamentary defeat by sacking 
a .cabinet minister who _ voted 
against the Government on a 
shock report about the murder 
of dissident politician Josiah 
Mwangi (.1. M.j- Kariuki. 

Attempting to tighten disci- 
pline, he also ^.replaced an. 
Assistant. . Minister ..who,. voted 
against ,1 Government- amend- 
ment oo-i. the.- adoption of . the 
select committee^ report .jester-, 
day. • 

Even before the taking of. the. 
vote, uflilch the Government lost 
by 62 to 59, another. Assistant 
Minister was dropped ' following 
his anti-Governmeht speech, in 
the House debate. 

The committee's controversial 
report accuses top policeipen— 
and by implication their politi- 
cal bosses — of a massive coverup 
of the murder last March of Mr. 
Kariuki, a popular Government 
critic in the one-party parlia- 
ment . . • \ 


NAIROBI. June 12. 

The Government failed to get 
it amended after an often heated, 
four-day debate in tbe House, 
seen as a test of its authority. 
It was then adopted by acclama- 
tion. *• 

To-day President Kenyatta. 
without - comment, announced 
that Mr. Masiotle Muiiro—ihe 
only, 'cabinet member to vote 
against the Government— had 
been replaced as Minister ci 
Works by Mr' Nathan Munoko. 
forms? " .Assistant Minister of 
Agriculture." 

JMr: Peter Kibisu, Assist*?? 
Minister of - Labour, who also 
voted against the Government, 
was replaced hy Mr. 0 prong 
Oduya. . 

Political observers have fel* 
since the present Parliament -xz- 
elected last October that the 
Government would find it diffi- 
cult to command a majority os 
any issue impinging on Parlia- 
ment's supreme legislative 
power. 

Reuter 


Angolan whites ‘pleading 
for swift evacuation’ 


i« 


The chances are you’re 
waging a friendly and reluctant * 
battle with your production 
manager, who wants-as always - 
a larger slice of your budget for new plant and machinery, 
more maintenance and improved conditions. 

But with cash-flowproblems the way they are,it may 
be a battle that neither ofyou can really win. 

How can we help? 

The answer may be a medium term loan from 
Midland Bank Group. 

We’re ready tolend almost any reasonable amount 
for any reasonable business purpose to credit-worthy 
customers-You canpay over seven years-sometimes even 
longer. If you are not already banking with the Midland we 
may still be able to help. 

You pay interest, at competitive rates, only on the 
reducing balance, and you can adapt repayments to suit 
your needs. 

Best of all, once arranged, andprovided you meet the 






.M^WT^nns of the agreement^ 

y° ur ^ oan not be called in. 

So you can plan with 
confidence. 

But medium term loans are just one of the many 
financial services that Midland Bank Group offers you to 
help make business more profitable. 

Your local Midland Bank branch manager can 
also arrange instalment finance, leasing, factoring and a 
number of export, and international services, including 
export finance in sterling and other currencies and 
the discounting ofbills. He can arrange, too, merchant 
banking lacilities which include the raising of 
long-term and share capital, and finance for growing 
companies. "■ 

A whole range of services,in fact, and all available 
in the simple way you’re used to-through your local h ank 
Call in soon at any of 3,000 Midland BankGroup branches 
and talk to the manager.He can quicklyputyouin touch ' 
with the appropriate Group companies. 


BY JANE BERGEROL 

AS THE UNITED ' Nations 
Special Committee on Decoloni- 
sation. began eight days of 
meetings here to discuss 
Portugal’s decolonisation and 
tbe situation m . Rhodesia and 
Namibia, the Portuguese Govern-: 
nient announced that . aver 
200,000 white Angolans are now 
pleading for 1 their emergency 
evacuation from the colony. 

After the latest round of 
fighting between the Zaire-based 
FNLA. and .the socialist MPLA, 
many of 'the capital city’s blacks 
are also anxious to leave the city 
and return to their villages of 
origin rather than risk being 
the victims of more strife: A 
communique from the Luanda 
High Commission reported a 
demonstration to this effect 'in- 
front of the Governor's ’palace. 
showing the desperation of the 
black population, which . has 
suffered thousands of wounded 
and dead _ and many . hundreds 
made homeless m three mouths 
of sporadic fighting. 

Although the territory is to- 
day . reported - ; quiet. severe 
supply problems persist in the 
wake _of the . fighting and 
Portuguese food convoys of 
Army trucks are relieving the 
northern city of Carmona, now 
an ‘FNLA stronghold, and 
evacuating refugees and MPLA 
supporters who no- longer feel 
safe in the city. . 

In - Portugal, thousands of 
whites have already • arrived 
home by emergency airlift, and 
the • homeless are being housed 
in a Government hostel in 
Lisbon, given Esc-5.000 and free 
food while they look for work. 

Emphasising the . Portuguese 
Government’s new anxiety not 
to appear to take -sides in the 
struggle for power between the 


" \ LISBON, June 12. 

thred ( movements, Dr. Almeida 
Santos, Minister for the r.olonie?. 
has opened the new Unita office 
in Lisbon — previously only the 
socialist MPLA has had prema- 
nent’ representation here. 

At the ceremony. Dr. Almeida 
Santos said that Portugal was 
willing to revise the Alvor agree; 
ment wherever necessary, ana 
this may preclude talks on rjwt 
poneinent of Angola's elections 
at the Kenya summit conference 
between . FNLA's Bolden 
■ Roberto. HpLA’s Agostinbo Neto 
and Unita’s- Jonas Savimbi this 
week-end. " 

Elections for a constitution- 
writing assembly are due before 
Angolan independence on June 
11. but with- the appalling prob- 
lems of taking an accurate elec* 
tors' census In this huge 
sparsely populated country, ana 
■'the threat of liberation 
ment campaigning for 
leading ro more fighting, mi?, 
may be postponed by common 
corisenr in favour of a fo r f nu '? 
-'maintaining - -the provisions 
transition- 1 Government 
parity representation between 
the three - -movements. - 

Unita, the^onTy movement not 
to have- joined in widef™ 3 ° 
fighting so far and whose lean 
Dr. Savimbi has been 
mental in arranging each sncce. 
slve round of summit talks an 
getting. both FNLA and MFL-t u 
the conference table, is 1DCI J* . 
ingly seen as the only trnf 
dilatory Influence ****3 
FNLA and MPLA. with FWJJJJ 
pushed outside the summit tai 
.on the express wish of 
'Meanwhile Portugal has sign™ 
its first economic .co-ope«u 
■treaty with the former cokm? 
Guinea Bissau. - 
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Japan bid to open Hanoi mission 

BY CHARLES SMITH. FAR EAST EDITOR ! TOKYO, JuM VL 

AN OFFICIAL of the Japanese rnese ' Provisional 1 ' Revo JutiaflaTT 

Foreign Ministry left Tokyo for Government « ]0 . 

Vientiane to-day in an attempt Viet* 

to remove the- ..outstanding 20 months. *»* 

obstacles; to the openly of ^ rhe owning of 3 JapS - 

Japanese- embassy in Hanoi ^ 

Hie official. Mr.. Masaicbi bogged down during the o°*\ r 
Hanabusa of the Ministry’s South stages of Vietnamese 
East Asia -section, will meet partly because of JaP* n . 8 Kna* 
North Vietnamese .diplomats and to recognise the South 
possibly also -representatives in mese PRG whUe the .war w® 8 . 
Vientiane of the . South' Vietsa- ' progress. - - - - . - • 
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Opportunity Knocks. 


"Walton Summit, the first of Central Lancashire’s 
Employment Centres is now in business. 

When it is complete we plan that it will have 
office development in a landscaped setting, on-site 
convenience shopping for staffi and manufacturing 
or distributive units sensibly blended together in an 
attractive working environment And there will be 
a modem hotel development with conference, 
banqueting and leisure facilities. 


By courtesy of David & Char tea 



Walton Summit is not,as its name might suggest, 
on the top of a hill, but where the southern section 
of the original Lancaster Canal reachedits highest - 
pointThe area played an important part inBritaiiA 
communication system during the past, and is 
destined for an even greater role in the future. 

Howtoieachthe summit. 

Walton Summit has immediate access, by way 
of interchange 29, to the M6,and is fronted by the 
main A6 trunkroad which directly links with the 
south-boundM6L 

In addition, the northemboundary of the site is 
formed by the main Preston/Blackbum railway 
So if your company is a heavy user of mil transport, 
you’ll have the opportunity allocating on a site with 
access to siding connections. 



There’s our own small, but highly efficient 
container port at Preston,and less than an hour by 
motorway are the majorports ofManchester and 
Liverpool International air travel and extensive 
fr eight handling facilities are about forty-five 
minutes down the motorway at Manchester Airport. 

Y)U can be at Liverpool and Blackpool Airports, 
for regular domestic services in 
much the same time. 

- And by mil the Electric Scots 
puts Glasgow or Londonjust over 
twoand a half hours away 
Infrct a company expanding 
or relocating to Wilton Summit 
wouldhave the major markets 
ofBritain within its grasp. 




From the people who gave you the factory. 

Sir Richard Arkwright, one of Preston’s 
illustrious sons,and a leader of the Industrial 
Revolution, is credited with 
moving the cotton industry' 
out of me home, and Britain 
into the factory. 

We don’t propose mat 
the Employment Centre at 
Witon Summit will be as 
radical in conception as 
thefirst factories, butit 
will be far more pleasant 
to work in. 

Roomtogrow. 

Fully serviced sites are 
available now. In addition a range 
of advance factory units (from3,000 to 20,000 sq.ft.) 

are nearing completion. 

\ Options on 
adjacent land can 
be negotiated, so 
as your business 
expands your site can grow 
withyou. 

1 And the boom ni 

business will be reflected in the increase of the 
labour force. Over the next twenty-five years, 
it is anticipated that it will grow from the present 
figure of 120, 000 to 200,000. 

The graduates you might v 
be looking for could come 
fromPrestoris Polytechnic, 


Reproduced ay kind permission of the 
Harris Museum & Art Gallery 




or the nearby Universities | 

of Manchester Liverpool, 

Lancaster or Salford. - 

1 And then there’s housing. . // 

Whether for sale or rent,you’ll be surprised how 
positively we can help. In fret, it’s one of our 
main functions. 

TeUmemore. 

If you would like to leam more about the first of 
Central Lancashire’s Employment Centres,’phone 
or write to our Commercial Director 
BillMcNab. 


Cental Lancashire 

• Thefeundarinn tnr ynnr fimirn. 


Central Laneast^reOBVBte^n c ntC orp omB on .Cuerc^PavfioaBamberBridge.PrestDn PR5 6AZ.Tefc0772 38211 
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stores of Knowledge about ittSA 
performance and the reqiiire- 
meias for ensuring tb* «fety erf 
welded structures. 

■'■n'Ss: . *£ '& \ff53?S. 4 transport 
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O RESEARCH 


Preventing big ships 
from squatting 


BECAUSE OF the increasing size 
of ocean-going vessels and the 
need to make maximum use of 
Brom borough Dock on the Wirral 
Side of the River Mersey. UML 
die Unilever services company, 
has asked Liverpool University 
department of civil engineering 
to undertake an unusual research 
project 

The main problem concerns 
“ squat " — the way a ship settles 
In the water when under way in 
a channel of restricted width and 
depth. «ucb as the entrance to a 
dock. If insufficient allowance is 
made for M squat" a ship may 
strike bottom, possibly causing 
serious damage. 

Bromborough Dock Is used 
both for the import of raw 
materials such as bulk edible oils 
consigned for factories in the 
surrounding area, and for export- 
ing some 3nished products. It is 
also a base for a dredging fleet, 
and for UML's own fleet of barges 
which ply the river Mersey and 
the ship canal carrying cargo for 
industrial companies. It is 
obviously important for UML to 
know the limits in beam and 
draught of ships passing through 
the dock entrance. 

The team working on the pro- 
ject includes staff of the maritime 


Studies department of Liverpool 
Polytechnic and it is using a 100 
to one scale model of the dock 
measuring about 6 metres square. 

Snip models to the same scale 
employed in the project include 
a hull replica of a 21.000 tonnes 
Norwegian built “ parcel tanker " 
which represents the maximum 
dimension of vessels that can 
enter the dock — 22 metres beam 
against the dock lock width of 
2*J.9 metres. 

Double handling 

One of the baric reasons . for 
this research is to save double 
handling — sometimes cargoes 
have to be partly unloaded to 
lighten the vessels before they 
enter the dock. 

UML also hopes that the 
results of the research, will lead 
to the production of a reference 
table which the dockmaster can 
consult and then make an 
immediate decision as to whether 
a vessel may enter the dock and 
bow much water it must have 
under it. 

Results of the research are 
expected to be available very 
soon and UML hopes its 
" squatting " problems if not 
overcome, will be eased. 


• COMPUTERS 

Support for 

domestic 

producers 

INDICATIONS from the 
Japanese Ministry of Inter- 
national Trade and Industry 
over several weeks have implied 
that the Japanese Government 
has been preparing for an 
“ expert level " international 
computer support policy con- 
ference which should have been 
held either in France or the U.K. 
at the end of May. 

The conference was supposed 
to include French. British. 
German. Dutch and Japanese 
experts. It would haye dis- 
cussed the question of whether 
a common policy was possible to 
strengthen the world's non- 
American computer manufac- 
turers. 

The end of May has come and 
gone and the conference has not 
taken place. A spokesman for 
the Department of Industry has 
now said however, that a 
Japanese delegation is expected 
some time in September, but that 
they know nothing of a five- 
nation conference, though the 
Japanese may visit their equiva- 
lents in Europe. The delegation 
is expected to study Government 
preferential policies and such 
activities as computer privacy. 

- Meanwhile; whether or not 


there is anyone for the Japanese 
to talk to in Europe, the “ big 
six ” Japanese electronic cor- 
porations are getting together 
with the Japanese telephone and 
telegraph public corporation to 
develop ultra large-scale integra- 
tion circuitry for the manufac- 
ture of computer system. ITsis 
is aimed at giving the Japanese 
the technology with which to 
compete against. the expected. 
American- fourth' generation of 
systems, whenever that appears. 

This may be very soon since 
tbe first long-awaited Aim dal 
“470*’ machine Is understood to 
he ready for delivery to a U.S. 
Government site. 

This is a large-scale integrated 
circuit ma&iqe generally des- 
cribed as having twice the power 
of the IBM 370/168 at half the 
cost 

Norwegian 
micro for 


Plessey 


PLESSET-, 'the Norweghe 
Ministry of Defence and Aks- 
jeselkapet Makro - Electronikk 
( AME). have agreed on tbe com- 
mercial exploitation and further 
exploitation -of a microprocessor 
developed by. the- Norwegian 
Defence Research Establishment 
(NDRE). 

This microprocessor, known as 
Mi p roc. is a very fast 16-hdt pro- 
cessor intended for “ dedicated " 
(fixed program) applications: it 


is being built at several physical sufficiently high torque- in the 
forms to meet differing environ- spindle, they lack the necessary 
mental requirements. axial thrust to drill I targ* 

T T .. pikuv diameter holes. The new unit 

•TSS&- 

NDRE are to undertake a joint feed «it« *nth * 
long-term programme to develop ^i.-ides constant feed 

man vowerttti "£ SffSSSff 

sions Of me microprocessor, it nmcnre It u nov- 

■s 3S5 ri£S i 5 R 

*y 5t ^ ri5 i , ta manufacture and ^ ■ diameter in a single 

market Miproc and MU>n**i«d JJJdi d S,in S operation from the 
products. Miproc is already eliminating time^asmn- 

being used in a number of miritH >ass driBiog. 
military development pro- * ^ BTG-Madison- 

grammes in Nonray for missite. paSSTdriUM and boring unit, 
airborne ftavai and ground-based in place of the 

equipment ... tailstock on the lathe ways, and 

Plessey is also working in con- [JjEyto position. Price is 
junction with AME winch manu- JSL £3500 an d cost effective- 
faetures a hybrid version of ■ c ] ailB ed in increasing 
Miproc. Plessey and AME have “ shop power without tbe 

entered into reciprocal market- need invest in specially plant 
log arrangements covering each 
other* Miproc products. m 

The • Miproc 16-bit micro- T1 7 cAA+ry CT 
processor has separate pro- VV 

gram and data stores, each of . 

which can contain up to 65K t _ 4. _ -P 

16-bit words. The processor is Q^TH T(JJl 

available in several variants 

providing up to 160 instructions. T T C! 

the majority of which are- Til Cb II j, 

executed hi 350 nanoseconds in L1AV ^ 

the slowest versions of Miproc. WELDING Institute is arranging 

Plessey Microsystems, Water r, s-minar mi November 

Lane. Towcester. (0327 50312.) J a? Regency 

Hotel in Atlanta. Georgia, to 
present an up-to-date apprais al, of 
knowledge about weldment per- 
formance. 

Entitled “ Avoiding Failure* in 
Welded Constructions'* tbe pro- 
gramme will cover the principle 
cause* of failures in- welds 
arising from fatigue, brittle 

fracture, cracking during fabrica- 
tion and lamellar tearing. 

It will also include the design 

AN ORDINARY LATHE can be fl0n 52£?rf a ZnS ' 
turned into a high production T“ riou l l F 0 ^_J2f-5, , n and dat* 

heavy . duty spfde drilling to provide 1 ’SrJS 

machine using a driH feed unit which will aid 
introduced by Birmingham Tool serious welding problems dunng 
and Gauge Company. Unit 6. manufacture and risk of raiiure 

Gravetty industrial Park, Birm- in service. ' 

inghaw (021 32S 1214). Welding Institute has ac cnnm - 

Akhough most lathes devetop-iated one of the major world 


• METALWORKING 

Converts 
lathe to 
borer 


Driver sees 
ahead by 
television 

RADIATING Rp caw* tech- 
niques engineered by Kabel- 
metal of Hanover are being used 
on the Munich rail line to allow 
the driver to see up to 300 miles 
in front of the train via TV 
signals. 

Came ras have been installed 
Is all the stations along tbe line, 
and lengths Of radiating RF 
cable laid along the track. An 
aerial fitted to the underside of 
the train, about i metre above 
the cable picks up the signals 
and feeds them to tbe screen in 
tile driver's cab. 

The driver is able to monitor 
the station even when 'approach- 
ing from round a bend, and can 
see the platform when the train 
is standing in the station with- 
out moving his position. 

The cable runs along the 
centre of the track in lengths of 
lO0-30Om mounted on sockets 
fixed to the sleepers a little 
below the level of the track. 

The cable can also conduct 
electrical signals over long dis- 
tances longitudinally as well as 
radiate signals and Kabelmetal 
claims it meets tbe require- 
ments of Bata and radio trans- 
mission systems. More from 
Kabelmetal. 3000 Hanover. Post- 
fach 260. West Germany. 

• POLLUTION 

Radioactive 
residues 
cleaned up 

FACED WITH the problem of 
removing the residue when radio- 
active fluids are split, tbe 


i THORN 

HHTOMHTIQfj 

Rugeley, Staffs. Enoian„ 


Industrial 

control 

systems 


Trailer has 

tapered 

body 


AN 

range 


ADDITION m 
of agricultural 


the Bq-j 

range «i agiicuiuiral 13... 
trailers is to be unveiled a rjr* 
year's Royal Show b* f I; 1 
Wheatley Trailers of ’ Fee-.. - 
Peterborough. 

It is a heavy duty S-ioc 
built around a Crusader 
It has a tapered body, mea^-’- 
13 feet by 6 feel 9 inches 
feet 3 inches taper front to 
with jineb steel floor plates -v 
I3g steel sides. M 

Basic trailer sides are -< 
Inches deep bur 24 uicfaes 
grain and 30 inebes silage .■/. 
extensions increase capacut ^ 
182 cubic feet to 364 cubic 'L 
for grain and 592 cubic feet 
rilHge. 

The tandem axle runmns ’»?. 
mounted upon a Wheatley' fV-;:- 
ing beam suspension -jr.r! "• 
fitted with four pneumatic t--. 
Brakes operate on all 
wheels. 


Atomic Energy 
has - successfully 
a small Vacu-Blast 


German 
Authority 
resorted to 
machine. 

Previous method* involving 
washing with adds, neutralising 
and then recovering the fluids 
used in the washing routine 
proved unsatisfactory, bat it was 
found that contaminated items 


with a radioactive level of Wftv/- 
rontgens were quickly cleave 
a zero reading after bJasur,^ v ‘ 
a closed circuit Vacu-Biasier. 

This is a small, mobile rcsca>-, 
which can be used either 
small head able to enclose a,: - 
the blasting and paeu,-sv,~ 
recovery of dust and de:*ru 
within itself, or be linked to s 
blast cabinet The air exhaust 
from the Vacu-Blaster dnr.nc ;■>= 
trials was finally passed via s’ 
activated charcoal filter. 

Vacu-Blast a member of 
Allied Polymer Group (Woofer,* 
House. Ajax Avenue. Slou;£ 
Bucks.), says that as a result' 
tbe experiments the Varu-BlJ'- 
system is being recommended 
all German Atomic Ecer^j 
Authority power statiaiis 


• OFFICE EQUIPMENT 

Converts to Compact 


metric by 
push button 

LAUNCHED IN the UJL by 
National Semiconductors is ' a 
sqmewhat different, kind ;..of 
packet calculator that has some 
28 bu^toDS for metric eon* 
■versions.- *' 

1 • Known' ■ as the 6010, the 
machine handles all the standard 
four- function. S digit .floating 
decimal operations, has a “live 
percentage key, fully addressable 
memory and the ability , to 
handle chain calculations. It also 
has keys for square roots, 
reciprocals and the constant Pi. 

Apart from this some Off pre- 
programmed conversions can - be 
made including inches to. cm, 
feet to metres, and metres to 
kilometres. Also available .by 
key depression are gallons to 
litres, .acres to hectares, pounds 
to kilogrammes and fluid ounces 
to cubic centimetres. 

The calculator measures -15.25 
x 7.00 ems and weighs about 
140. gms. Zt costs £29.95 includ- 
ing VAT.; Further information 
from Novas' Consumer Products 
Division, National Semiconduc- 
tor (UJCk.Tht Precinct, Brox- 
bourne. Herts. EN10 7HY 
(Hodd&Ooa 42137). . 

•PROCESSES 


printing 

machine 

BOLD PRINTOUT, performed 
virtually silently, is the feamr? 
of a compact calculate: 
announced by Texas Instrument. 
165 Bath Road. Slough. Buckc 
(Slough 35545). 

Rerailing at a suggest*! 
£12955 the TI 5050 has high 
buffering 50 that the user rz; 
make multiple entries while :U 
madiine is In the prim cv'> 
Also, a two-key roll-over allir.'* - 
second key to be depressed befov 
releasing the first. 

. Up to nine digits are prinac 
on the two-ineb thermal pa??r 
The machine performs the fo’.7 
basic functions and can cany 
out cha in calculations in aii four 

Other facilities include a per- 
centage key for simplifym; add- 
on and discount multiplication 
and division by a constant and 
automatic add mode decimal 
positioning or full floaimz 
decimal. To give a record o? 
how calculations were original!; 
entered the machine prints audit 
trail symbols. 

The unit measures 8." * - s 
X 2L7 inches, weighs 28 oz? and 
operates from internally re- 
charged batteries, or main? 


Removes marine growth 


A CLEANING technique to 
remove all forms of marine 
growth on underwater structures 
and reduce chosen areas to bare 
metal prior to inspection, has 
been developed by Strongwojk, 
Sevembridge Industrial Estate, 
Port -Skewett, Newport. Gwent 
NP6 4TH fC&Idicott 422029). . 

A jet of water propelled by any 
regulated pressure op to 15,000 
P-s.l (lOOfl.Bar) at about L000 
m.ph. produces a water blade, 
adaptable to any profile, which 
will remove the-most stubborn of 
materials : m- inaccessible areas 
without dainage to the structure. 

FINISHING . 


A transportable 160 b.p. pu^P 
operate* a number of cleanin? 
gnus, with devices for fitins 
distance of the jet and the angle 
of attack on the surface tw |tJ ? 
cleaned. There is little restne- 
tion caused by poor visibility 
under working conditions 
' The unit is being used by 
Strong work on a contract «iih 
Det Norske Veritas, ^ 
Norwegian Classification SocieiT. 
which is carrying out non- 
destructive testing radiosraP. mc 
inspection of Conoco's North 
Viking field platforms. 

• ELECTRONICS 



Painting in Programs 
a clean on-off 


The big business at International Timber is in 
timber; but this doesn’t mean we aren’t deeply 
involved in many other activities. 

2096 of our business is in marketing building 
materials. 

Some of the items we market are ceiling tiles 
and boards which we can offer in astonishing variety. 


our 40 or so companies from this integration. ' 

See how this affects yoii. : 

1. Reliability of product supply plus a genuine 
intention to meet delivery dates, 

2. Capital for each company to develop, expand 
and to improve its customer servica 

3. Expertise, both technical and financial, which 


F or instance, you can buy ceiling tiles in metal, assures the quality and value of anything pur chas ed 
perforated, thermally insulated, treated acoustically from us. ... ... 

marble-styled, chequered and so on. 47 varieties 4. Perhaps our greatest asset-peopla ■ 

m all not inducing our suspended ceiling International Timber people have a tradition for fair 

service ' t dealing; Its a precious commodity that comes frea 

This policy of diversifying business adds These are the advantages of dealing with 

to the stability of the whole group. And there JwlOSL Intemationai Timbei; We go to great lenqths 
are many more advantages which accrue to “ijr* to give the extras money can’t buy 

. INTERNATIONAL 
TIMBER 

giving Ihe extras money cadi buy. 

- HEAD OFFICE: CARPENTERS ROAD, LONDON EBaDX 


atmosphere devices 


IT IS roraetioiee necessary to 
paint articles without risk of 
contamination of any . kind: .. 

Bdrridge . Engineering of 
Queens 'Road East, Beeston, 
Nottingham^, ha* just pat on the 
market a ^iray booth . .claimed 
to . meet . tbe requirement and 
claim* that it offers conditions 
“ cleaner than, those of an operat- 

ingtheatre.’ti 

A laiainar'fiow air drculatioii 
system is used to produce a con- 
stant current of ideas air,, at 
tbe same time keeping the booth 
free of fames ana ensuring an 
even ’flow in the spray pattern! 

Spraying carried, out fey 
automatic, gups - mounted on a 
hydraulic traversing unit which 
can- -be adjusted to different 
heights and angles!-. It is fully 
adtocpatic and. does not require 
an .operator^ apart fronj -makhig 
adjdstm«its' to eqaipmCnt 
The booth Is 10 feet square 
and exhaust air is passed 
through a water-wash scrubbing 
section before-being ducted into 
the main exhaust. 


TWO-STATE devices Jj 
solenoids, contactors, relays 
Indicating tamps can be ^ 
trolled in a pattern or seqj**" 
determined by input 
from push buttons. 
switches, etc™ using the F™ an L 
700 system just launched 
ASEA, Villiers House, tiJSo*** 
London WC2N 5JX (01-930 541JJ- 
- The system is built up af°“ 1 
a central rack containing F ■ 

S m memory, one or 
ut-output racks and a P 111 ” 
supply. The programmable sem 
conductor memory allows 
user to apply the system w 
particular process, but : 
no -need to make a detailed spe^* 
fleation of all tbe functions ™ 
advance. " Provided that . 
number of inputs and outp" js 
timers and memory capaa 1 ? 
known, ASEA can supply ™ 

^yfbtn the ; control sequ^ 
bave^qen determined ID ^v.- 
entered using a program^;- 
box, "and; 'users, can easily 1 * . 
the ■ 'programming 
claims ASEiV The memory 
be up to 4.096 words- to a ° v 
tion. no spedalist .knowlwj . 
electronics is needed to i 8 * 1 



I 
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depart ahead of schedule. 

Second offshore platform for British Petroleum Forties Field completed in eleven months . . . four weeks ahead of schedule 
magnificent achievement by Laing Offshore & British Industry ... four times heavier than the Eiffel Tower .. . 

126' higher than Big Ben ... who says Britain can't make it? - the men of Teesside can ' 
work already in hand on larger structure and we are outto get more. 
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BUSINESSES FOR SALE 


HOME NEWS 


BROWN & MUMFORD 

SOUTH MIDLANDS 

FIRST CLASS COUNTRY HOTEL 
IN SUPERB GROUNDS 

21 Bedroom? tio with private batht. Luxury Suite. 
Magnificent Dining Hall. Public and Function Rooms: 
Modernised Kitchen?. Staff accommodation. Squash 
Court. Heated Swimming Pool. Separate Owner/ 
Manager’? Hou&e. 

FOR SALE BY PRIVATE TREATY 

Derc:;* ircar. «nl c cgjnts — 

BROWN & MUMFORD 

The Fsiaif* Olfire. ('hacomhc. Banbury, Oxon 
Telephone: 02JJ3 710019 


K1L.DEBAEKKEN 

* i w ru (d £re« wsric octutjr. vx tii'« frwn 
L.m F;arCri. and it* milti from a »nal| air (trip. 

T'nr s:aa*rzf -un* :o ip^rjxim^ieiy five acrti. »r.d con mu of ch* flih farm. 

• -oocca r-os. jr-d j r*c «:orj» nj The rvoui* hji a<! iir*« 

:*. it'll Inaang rh-c.j-ni.-: and ipa« fee :t»rr e i.i-aom,, » birhroem tic; Ken. 
3i:c>nj rggi-i. e!fc . a ns an ad|san; annexe ■>*» :" heuan die workihop and 

I17: i:raj: r:i 

T fc » fi»K ‘am ha ?»cniy-‘oj'’ ?ir:h ponSt. i.v 12 ft dnmeur biW* ind 

> ~ r.;;. .-rd n entt-cl* lupp: ;d Sy in antes. an well »h cl! 

£■•« iu*Siient - a :: - -r. s-oduce 23 rani o ! :-a-? ?e." annum. Th* farm also 
.'at a 01*" disease tree b-ooc ttocii. 

OFFERS >N THE REGION OF £40.MO WOLLD 3E CONSIDERED. 

Further retsut and ■ >cV.Vf erranfentents .t»sy Be mode through: 

Hr. C. S. Dals^aard. 

Clean Hatcheries Limired. 

h-jehterardc'. D *-t!uh re. Telephone no. Auchce'S-der 278* frrwninp oi»iy). 

FOR SALE AS GOING CONCERN 

LIGHT ENGINEERING BUSINESS 

tstjblished 25 years. Occupying 5.000 >q ft. Modern Leasehold 
Fac:ary Manufaciunn*; Handbag Frames and Fittings, Cuff Links. 
Tie Tacks and Metsi Eutcons. 

Fcr full particulars write to 
Managing Director, H. RODWELL & CO. LTD* 

Athlon Road, Wembley HAO 1EE. 


AN OLD ESTABLISHED 
ROAD HAULAGE COMPANY 

has for ule 1 . vj . Tiber ?; >ad;-s:jnd<.i£ 
centrata with rcffurjolc fi'.nl. If ant 
.-itij nj from is 30-cwt with 

and without dr; m. Applicants ihould 
operate within cut -each of the City 
and West End V*j -itc Boa E.SJR2. 
Finane.U Times- >9. Cannon Street. 
EC4P aBY 


ESTABLISHED SELF CATERING 
HOLIDAY BUSINESS N. CORNWALL 
Substantial Property ,n 2- acre: with 
majoifitene mews orerlsoxinj golden 
sands, comprising 13 Self-contained 
FI a. a. J Bedroom Bungalow. Cottage. 
3 Chalets and owner s 4 Bedroom 
House. Current season bookings 
eaeeed £12.000. Secure investment 
with development Potential. Often in 
erects pi £100.000. Freehold. Write 
3or £.5387. F-nweiii Tries. 10. 
Carmen Street . EC4P 4ET. 


For Sale 

ftiAjoriry holding in wsll esta 
fished vehicle hire firm. Pro 
record since incorporation. 
Wnre flox EJS389. Financial 
Times. 10, Cannon Street, 
EC4P 4BY. 


GAR AND VAN RENTAL 

Active, medium-size, self-drive 
and chauffeur driven rental com- 
pany located near London Air- 
port. Heathrow, tor sale. Long 
established with successful end- 
ing record and having important 
home and overseas outlets. Pur- 
pose built works, offices and 
parking space available. 

'details from: 

Shears & Partners, 

Shears House. 995. High Road. 

London N12 8QX Ref 1 


SPECIALITY PRINTING 
COMPANY 
(WEST MIDLANDS! 

Dm so directors retirement, excep- 
tional opportunity to acquire old 
■published but progressive printing 
comps a v specialised in business forms 
ind commercial stationery products. 
T-O- £300.000 p.». spread across 
5.00Q accounts in U.K. and oversell. 
Net profit before directors and tax 
£40.000. .Unlimited potential. 40 
employees plus young, middle manage- 
ment team remaining. Leased premises, 
rental lived 7 years. Sophisticated 
machinery, mechanical accounts, cost- 
: ng and management information. 
Ppm £(25.000. Principals only. 
Writ# Bex £.5305. Financial Tiroes, 
ffl. Cannon Scree:. EC4P dflY. 


ESTABLISHED. PROFITABLE 
AND WELL MANAGED 
GARDEN CENTRE BUSINESS 
IN SOUTH EA5T ENGLAND 

Ideally suited to » Company wishing to 
diversify or to an agriculturalist or 
horricjlturalist seeking a roll-over 
investment. Existing management 
ecu id be retained. 

Apply. T W. Edwards. FRICS. 
Chancellors ft Co. 38 Commercial Way. 
Woking 70701. 

HOLIDAY/LEISURE 

COMPLEX 

in Cornwall. 30 acres. New bunga- 
lows. caravans, splendid manor house 
converted to flics. Enormous potential. 
£150.000 buys 70 i ownership, or 
would consider telling whale property. 


U.K. steel output lowest 
for three years in May 
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Derby hero Grundy 
for National Stud 


BY MICHAEL CASSELL . .. V- 

STEEL PRODUCTION its the ’ tonne? a week m April and Jn Use first five months of tiife 
LTK. last moato fell to its lowest 440.100 tonnes in May, 1974. This year. steel Output .by both 
point since Februar*. 1972. when total, reflecting the continued sectors averaged 4^TOioru^ a 

“• b ' j * nun,rs ' K&SS? l "hSS !^^5!Si^«!^S555S 

! Fi-rii yesterday by B mr J* * ££ 

i S e B sa'b.st«l Ccrpor^mn and Apnl « u J re =“ d (a ^ r per ^don ill early 1974 aa a result 
| the Bntten Independent a Steel ” 0 £ ft* miners’ .strike and the 

; Producers’ Association provided . enduing three-day week, 

further firm evidence of the jFUCiiS Recent figures from the 

; recession which has now hit the The reduction in orders, which npmrtment oF Tndustrv showed 


BY DOWNtC WIGAN 

THIS YEAR’S Derby winner. 
Grundy, is to stand at the 
National Stud when he retires 
from racing at the end of this 




miners' reduction in demand from manu- week against only 428,800 tonnes; season. 

facturing industry, was just weekly during the same period; Horserace Batting L a vY 

bay by «-« J » P-.-E. ^ ’’Srt’KS JS51. 


enduing three-day week. 
Recent figures from 


from the sale of the Wes: 
Grin stead stud in 1972 to 
underwrite the purchase of 90 
of the 40 shares in the flm. 
stallion ar a cost of £750.000, 
although it intends to dispose 
of some of them in due course. 


i recession which has now hit the The reduction in orders, which Department of Industry showed stallion a: a rest of £750.000, 

I U.K. sreel sector and which is has been most strongly felt in that- despite the drop in pro- although it intends to dispose 

; expected to continue for at least the flai ^ well as the duction. the volume of imported of some of them in due course. 

i lh ^ reI V a . 1 ^ ier , 0f >e ^ r \ e __ heavy steel sectors, is affecting steel was being maintained at Applications for shares in the 
f J rhe j ‘ m d^nrand. which first the publicly- and privately- high levels. Some of the build-up horse, owned by Dr. Carlo 
■ 2? e< k e i steel products at ownet j sectors of the steel pro- j n imports can be account ed for Vlttadinl, can, be made to the 
. the beginning of this year, as a industry. ' by contracts signed last year director of the National Stad. 

i a«H OWer outpu ^ i*? l “f A spokesman for BSC said last when ' demand for steel was ' or to Keith ' Freeman and 


owned sectors of the steel pro- fa imports can be accounted for Vlttadinl, can. be made to the 
during industry. ‘ by contracts signed last year director of the National Stad, 

A spokesman For BSC said last when ' demand for steel was ' or to Keith ' Freeman and 
night: “There is evidence that strong 'and which still have some F&rtHers. Norwich, 
consumers' and merchant' steel time to run. Stocks have been gir Desm(m a pfemmer. chair- 


^ pt , p r_^ pd . coasumer durable m- nig jjt: “There is evidence that strong and which still have some 
^ . now cle * rl 7 consumers' and merchants' steel time to run. Stocks have been! 
'^XJ***^ 2 ee V re “; stocks, which were still building increasing for the same reason, i 
to “ e Way agures. u jn yjg firgt quar t e r of 197S. This trend, however, is nowj 
weckl. average., production of are now being reduced across the apparently over and a rundown 
meel reached only 33^.900 tonnes g reater part 0 f the product of stocks held will further delay j 
that month agamst 424,800 „ n£!e " . my recovery in output. . i 


Car chief 
urges 
straight 
talking 

Br Terry Dodsworth 


! BSC warning of 
! new price rises 

| BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT - 

j THE BRITISH Steel Corpora- ing on the silicon content of the 
Ition's intention to lift the price iron. '■ 

■of pig .ron by between 22 gnS 


man of the Board, said: “1 am 
delighted that this British- 
bred, British- trained horse will 
stand at our National Stud and 
be readily available to Brftisb 

. breeders. .1 am sure that 
Grundy will be regarded as a 
most important addition to the 
stud." 

The purchase of Grundy 
(pictured here with jockey Pat 
Eddery) bring the number'of 
Derby winners at the 



National Stud to four ih* 
others being Mill 'b w 
B lakeney and Never Say ' 


Uranium Institute 
set up by producers 


BY DAVID RSHLOCK, SCIENCE EDITOR 


tF r ®.*54CS°" Furtfter details Write 
Be E.5391 Financial Times 10 Can- > 
non Street EC4P 4 BY ' 

TEXTILE Manufacturing comean* far sale 
w.cn u> losses of over £ioo 000 *nv * 
c*tcrs al ouraiiau so Ba> E.S594 ] 
Financial Times: >0 Cannon Street ' 


•n Cornwall. 30 acres. New bung*. inf nie iron bv between 22 and those foundries Which use w Ifl. mAlA^Vg J 

!ows. caravaM. spiudid manor house ; a SUCCESSFUL and profitable^- J* \ a man „ pig iron, it means that they 7 will . MT •/ MT 

SOT. re‘rts:as? , s j toes n« appear -® ta7e “ 1 ? a f v beW 'S’, BY DA ^ ,D EDITOR 

would coniidor t«iiin B whole proMrn; to be in aicht in Britain at P eopie ,n “ e tounory inauatry. pe r cent, to their prices for cast- . i 

w . , _ . _ ,««»«» ci-wt'k a D ,, ain , Only three weeks ago, they re- ings. in spite of the depressed URANIUM producers represent- Africa and the U.K. Compaarct 

wr.» Bo* S.S3BS. Financial Tim«, . present. Sir W-ubam Batty, newly- j etters from the BSC state of the economy. They.:say some 60 per cent, of ihe from other producer nahen^ 

10 cannon 5tre s .. EC4P 4 by. - elected president of the Society which seemed to imply That there there is no way that they can Western world’s proven reserves Including the U.S. and S'jredec 

' ■ ' ■ — of Motor Manufacturers and would be no price increases for absorb e xtra costs of this of uranium have set up a " think had shown “ great interest," but 

FOR SALE Traders, said yesterday some time. The BSC says the rise to the t® 11 * " London to help resolve, first wished to SBe the Iastihnr 

Du. MS reorganisation a iim.tw own- Manazement iminnc and The letters Went out on "May 23 cost of coke was a major faetor to (SHiperation, the problems : of operating for i while befim 
p*nr eirrjnng on eh. businm of “■“■wrawH, unions ana . w idesnread Press reports in its decision to change the meeting a uranium demand they deciding whether to join. 

10 ?el to^ F the Coloration was t^m^e mayexpandtteeefold Four obj^ves for th, 

freehold siw of appro*. 3 teres, together in the end to reverse across-the-board price rises for that there has been a 30 per cent within a decade, and tenfold Uranium Institute under 

covered workshop hm 21.000 iq. Ft. the trend— “sheer economic steel. The BSC denied this and jump in the cost of imported before the end of the century, secretary-general. Mr Ter-J 

MS^a^js'JiteT^noo tSS^JHf will see to that,” he said that there was no question iron ore since January— although Ooe of the problems was that Price, were announced yestertav 

write 'al« E-jjas Financial Tinea’ said ' of making price increases until the iron founders say this has not for the nest 20 y ears the uranium These are to promote dewtoi- 

to. Cannon Street. EC 4 P 4Br ‘ market conditions improved. yet shown up in Department of mining industry, was going to ment in the use of uranium s 

— — — IneffinVnt the foundries have now Industry statistics. require a very substantial order to safeguard energy sa^ 

ORTH, wales. Thriving freehow Gar- . been given warning that on June The pig iron price change is injection of .cash, warned Mr plies; to carry out research and 

on n^ rad^TKnow^jbSIi Sir William, chairman of Ford 22 the basic price of pig iron just one of several soon to.be i 0 ™ Kostuik, president at investigations on world deraacs 

'^^ou S r? e siS^Ji»?m.*w'shoo h alrt of . Br5 toia. added: "When mi from the Corporation will go up notified by the BSC. It is under- Canadas Denison Mines and for uranium, uranium resouret;. 


FOR SALE 

Du* to reorganisation a lunitW com- 
piny- carrying on eh* business at 
-Coratntrciil Vehicle Distributors, Saks, 
Service ft Spares, etc. Self-contained 

■“■^N75eaa*sfSfira ,M .^. '•ssz . $T p yFvak " \ 

suOrwrr.ai arntittble business i-Vtn Siwajetl close Unct/Yorlu bonier. MS 
good ouriets and oik retail shoo. Fully: Motorway IS miles. £200.000 + SAV. 

23K515T & B 1Mi. l- RLiS!5%aS '' Wrl " Bo * *■««. Financial Time,. 
10 Cannes street. EC4P cBY. 10. Cannon Street. EC4P 4 BY. 

SMALL LONDON COMPANY specialising 

in somiierclal vehicle rental, goou base NORTH WALES. Thrlvinn (re.bi.iH r-». 

for opansion Further details Write k i US*"®™ G * r ‘ 

Bo-. E 5391 Financial is r.i 40e «or sale as Bbine concern 

... ecIS anv T1 " ,es 10 CaB ' ! AS Trunk road. Turnover above 


on main AS Trunk road. Turnover above 

ESOO.QQO.^^JSMCWStul^Mr agency held, j of . n .mn .. ..tu ui I iwiu ure wui viauvu wlu ^ _ _ imubstc 

-. Pui-tj ier deatis' irom 00 jdirt Britain we have inefficient man- j from £58 to £70.50 a tonne. There stood that' prices will be reduced chairman of the new Uranium and the production capacity 
held House. "Tangor. GwSESio '7fe»’ agemenr. overmanning, under-! are also other increases, depend- for some steel prodnets. ■ . Institute. Although the to the mining companies: to provid* 

Bangor 1524,. invesnnenL low or non-existent f f.f ‘ founder-mem oers • of the a forum for eschauging in/ornii 

— ^ J . . l • Uranium Institute are nro- 


BUSINESSES WANTED 

Oil and Gas Industry 


profit margins, undue union i 
interference and excessive wage: 
demands, skiving on the night! 
shift, excessive Government ex- 1 
penditure, lack of productivity, 
too many strikes, inefficiency in! 
local government, why cannot wej 
say so truthfuHy.and simply ? 

“Why can't we keep saying so. 
despite ali red herrings 'and dis- 


Transports of delight 


BY ARTHUR SANDLES ‘ 

THE EGON RONAY Organisa- 
tion has turned its attention 
once more from filet mignon 


A large 
company 
companies 
principally 


British ' based 
is interested 
with sound 
involved in 


torted opposition that can and I and Chateau- Lafitte '59 to the 
wijl be thrown at us." i more mundane delights of 

Sir William takes over as pres.- ^ES-SSSS 'jfili? 
dent of the society from Sir Ray all ' anc T.^7 tlr ^2 SSjS25SS22« 

sa?* «*** 


international 
in acquiring 
management 
supplying or 


Brookes, 

gkn t , ; ; 


chairman ofl 


servicing the Oil and Gas Industry (partic- 
ularly OffShore) or other Energy Industries 
in either the U.K. or overseas. 

■ Minimum profits: £200,000 p.a. pre-tax. 
Specific propositions only. 


Write in confidence to: Box E5343, Financial Times, 10, Cannon 
Street, London. EC4P. 4BY. 


EXGINEERIXG COMPANY REQUIRED 

To brine new products and expertise to a medium sized privately owned 
Group, presently engaged in heavy engineering, process plant contracting, 
and the marketing of engineering and building products. An ideal partner 
would hare 

— a turnover of £lm.-£3m. in specialised engineering products with 
good export potential 

— capable management with plans to develop the business, given 

the financial strength and management services that a larger 
group can provide. .. 

Terms can be cash or share exchange or a mixture of both. Reply in 
confidence to The Managing Director, Box E.5382, Financial Times, 
10. Cannon St., EC4P 4BY. ' - 


Denning plea on 
estate agents 

LORD DENNING. Master of the 
Rolls called yesterday for tighter 
controls over the activities of. 
j estate agents. 

1 He said in the Appeal Court; 

| •'While most estate agents are of 
good standing and credit (here 
I -a re a few who are not. They! 
I issue printed forms containing 
' stipulations which are most un- 
' fair. They get people to pay them 
] deposits on houses, and then 
I default. 


and : their inter-Continental 
companions (to alliance- with 
Crane Fruehanf and' Seajlnk 
ferries).; • . - • : \ 

The Continental -versions 
include cafes around the mhtn 
port areas of the UJv. 

The booklets show that the 
average cafe meal in England 
and Wale* is 60p, In Scotland 
75p and in mainland Europe 


£1.60. But. adds Re nay without 
comment, in Britain this mens _ 
two courses with tea, via 
Europe three courses : wJfSi ^ 
wine or beer;-' . . • V . - 

The booklets, presented .to gjon 
the now standard' Ronay ft»r= 
mat. are handy and informative,' ^ or] 
We are, for example, reqi 
informed -that the bank .of. pin. , -.•« 


Uranium Institute are iH; pro- tion on uranium; and to conrj> 
ducers, they expect shortly to vftfa Governments and otk*- 
bnng m customers too, in the agencies .-'on behalf of 4? 
shape of some of ' the worlds uranium industry 
major electrical utilities, said ,p. _ . ... 

Mr Kostuik. The Uranium Institute is *? 

. The industry was about to °P 

enter a period of “verv great ^ e5er :‘; 

expansion, which* is likely to 
continue for as far ahead as .we 

can see." If the production rate 5™ ^ tT 

was to rise by a factor of **1* Kostulk - ^ 


Companies show sharp 
improveipeDt in liquidity 


1 X™ Call for- Dlannfid Ordcrins A SURVEY of 214 large <fem- whk* might bare been nwd for 

E? 1 . toS^ShS SH ^ aU iVl piailUVU UlUVliUg panies ^ the D e partm ent\o f new -«3ui. " investment, con- 

nssuo® nrilA™ a _ - ■/ Trade, published in. its magaAe tinned tor nearly two years. The 

^iDuiatiom wJeJTare^nSt^Inf 11T Cfnfo rtlHllcf 1*1 AG Trade and Industry, showsV latest Department of Trade m- 

in Stale IH ailS tries ; • sharo improvement ' in th§ vestment .. sureey suggests a 

i deposit on Ere a£d tore - 1 UwaOxtj position since Janua^, similar picture this time. 

( default BY OUR INDUSTRIAL EDITOR , This is mainly the result of\ The improvement is at this 

I umv , the tax allowance on stock appre->tage . - entirely due to me 

l •*Tbere ought to be tighter con- A CALL for toe nationalised in- Mr. Woodeaon suggested that ciatiorL and the Improvement Seasonal ^adjustment: the noisnal 
I trol to prevent these abases;* dustries to establish a minimum the State-owned industries from an extremely overstretched first-quarter rise in liabi lities— a 
The court was considering a ordering programme was- made should fix their order pro- position, has; so far appeared rfce of £723m. in 1974— gave way 
case involving Samuel Stuart by Mr. J. B„ Woodeson, chairman grammes for. three years ahead, oaly.anxong manufacturing coon tins year to a virtual standstill, 
j Levy who set up in. business as of Clarke Chapman .-at his com on a 6ne-y ear .i* rollover" basis. 1 , parties. wEile there was a small in- 

Jan estate agent and obtained pony's annual meeting yesterday. ** This would ensure the essen- Altogether there was a redac- Pn^ement in- holdings of enr- 

r several deposits on each house. .. ciarke Chapman is a major tial continnlty of . employment tion of £S92m.-in the seasonally wnfifinanclal assets. To some ex 
.put into n:s hands He then supp jier to the Central Elec" 1 and retention of teams of skilled adjusted figure -for nfet current tent ibis may be.-due to the m 
; decamped with the money but is tricity - General to* : Board ; .which people and rirpensive resources. UgbiHties' (the current liabilities V*£ l.iabilitire have not onh’ 
nnw serving live years ra jail., recently .revealed that it Will and create a greater stimulus of ti, e companies overtook their 2®*° XV an ? ly ^^toced tins 

• Those who paid deposits on a make a drastic cut in its power- in vestraent : 1n our manufacturing during i960, and the asset hut c^lection' of TOi^rale 

particular house said the vendor | station ordering programme. industries which are vital to the figure .^has been 'negative ever- “Su 15 ^ e mjw while u ^oiu '- 

' w p as answerable for the fraud ofl Mr. Woodeson emphasised that export potential of this nation.” since)- : . This still leaves: a net ^der me new rules was agr 6 *®- 

toc estate agen? but the vendor ' although he -was making an ap- — liability ‘ position of £2^bn for ■"* Z “ 

; «said he ought not to be 1 made to! peal for a. minimum order pro- j roi< ,f- the survey companies. rixi+xr nn Italian 

i pay bach money which he never gramme, bis own rompany’s LOWcI iuOUllOn ' The' survey results, though mUIj OO 11*11011 
j received or authorised. 4 ] order intake, in toe, first four they cover only liquid assets apd - - » ‘ 

Lord Denning agreed with the ,9^, pnlfl 2SS3.V current . liabilities to financial rClTlSCrEtOrS 

vendor, but Lord Justice 1 Browne cant S. b £ 1 tLi , ^“ 6 U1U aMa J institutions, provide ' an. earfy * 

and Sir John Pennycuick took ? a ^? D .. e .i P ?. r ;i 0 _: an™ir r*.nt The weight of gold articles indicatwjn of the trend of the l. L a 
the other view. They -ruled that handle<i ^7 -'the London Assay more comprehensive national TO DC llTlCU 

toe court ‘was bound by two pre- « " gj QooKingB, were^rwee tne ^ May ^ ipj per cent figures for sector finance which *«P-a«is 

vious majority derisions in P erc cotage ^ m the first .iouf [ ow€r than j n May last year, at will appear later. THE DEPARTMENT of Tradc 

which Lord Denning was the dis- 1974, he ■ KgJLOOO. Activity Was reduced t ctrr -. ent positidn to remove toe duty on unportto 

sentine iudee but said they Nevertheless. Mr. Woodeson by Kg.619 from the record April Italian refrigerators tm July 3. 

honed 8 toe problem would be stated, a minimum ordering pro- level, which was affected by sel- The countervailing duty w* 


BY ANTHONY HARRIS' 


BY OUR INDUSTRIAL EDITOR 


latest Department of . Trade in- 
vestment • survey suggests a 
similar picture this time. 

The improvement is at tim 
stage . - entirely due to tbs 
Seasonal adjustment: toe normal 
first-quarter rise in liabilities— a 
rfce of £723m. in 1974— gave way 
tins year to a virtual standstill, 
while there was a am ali ra- 


the estate agen? but the vendor • although he was making an ap- liability ‘ position of £2.2bn for - M Z “ 

said he ought not to be 1 made to! peal for a. minimum order pro- j ,f- nn J An the survey companies. rivi+xr nn Italian 

pay bach money which he never gramme, bis own rompany’s LOWCI JuOIlllOn ' The' survey results, though OO iUuldlJ 

received or authorised. j order intake in toe. firat. four , they cover only liquid assets and ^ » • 

Lord Denning agreed with the **h!S r i POlO 2ISS3.V -current . liabilities to financial rGiriSGrEtOrS 

vendor, but U»rd Justice 1 Browne ^“^.^er ^an in toe rom- gUlU ftSWIJ institutions, provide ' an- early 

and Sir John Pennycuick tboh on The weight of gold articles indication of She trend of the l. l ' 

the other view. They -ruled that handled by the London Assay more comprehensive national TO DC lUXCCl 

toe court ‘was bound by two pre- of t p .^j oobKings. weie rwice^xpe office in May was 10 J per cent figures for sector finance which ic 

vious majority derisions in percentage m the Arst .-iouv [ ow€r than j n May last year, at will appear later. THE DEPARTMENT of Tradc 

which Lord Denning was the dis- m0 ^ ths 1974, he ^ ^ KgAOOO. Activity Was reduced -pu^ et 3*^. nosition ^ remove toe duly on unportto 

^Ungjua,..- V,™* they ^ 


reconsidered 
Lords soon, ' 


Substantial national development 
company wishes to acquire 

HOUSE BUILDERS 

with 100-plus plot land banks. Quick decisions 
given. Write Box E.4862. Financial Times. 10. 
Cannon Street, EC4P 4BY. 


dustries. would help, both the from S per' cent 'to 25 per cent an 'LTS 4 ’ -S£l ??£ subsides granted by the Italian 

industries themselves and the (on May !)■ on precious metal ratio— the- raoo^ oi total current Government to re£rigoratt r 
interests of top nation- as a “tides. ■ U i b „« manufacturers- • 


While toe overall number of (ties., which provides 


HOTELS AND LICENSED 
PREMISES 


A healthy, manufacturing in- (2^®° gold articles handled waa reUable guide to .the position, a f TradB ba; 

dustry. and'a higher, nr mato- gtSSuTifflif S^K S?' ?i t0 toat ° the Sbridy - 

tained standard of Uvmg. . -could ^ nt 'increai in e ** acc P^“ being decreased progressiveij. » 

be assured only by reasonable hereof torei^ articles, to SErt!Ui«n!l£Sr“ nUSt leveU at wbl{ * a CouBterrtfflg 

continuity of employment of its 30.653. the - previous Tow. pomt in the ^uld no longer b* 

skilled resources. For too long - Silver weights bandied, was 15J3 second quarter of appropriate. 

thii? bad not been possible be- per cent, up on the year, at the previous crisis, the re> — 

cause of “ toe swings and round- May total of Kg.7m. Platinum building, of assets and liquidity. • ' 

abouts of trade cycles.** ' articles weighed 9,0§8 grammes, which involved witholding funds OBITUARY 


WANTED 

Manufacturing company with 
profit record in Housewares, 
hardware, industrial packaging 
or reinforced plastics, is required 
by private Canadian Group 
seeking overseas diversification. 
Outright purchase or equity 
participation. Prefer strong 
Management team and export 
potential. 

Write Box E.5396, Financial 
Times, 10, Connon -Street. 
EC4P 4BY. 


DYELINE PRINTING 

or 

instant copying 

Ciijssneu rcouirtd <" die London irti: 
:uh Avx'aOle lo f ■outrigh: surchue. 

411 realm " »t»«t confirfenee. 

VV-j« Dos E.SriD- Pinsnenl Tiir.gv 
- j’ 0 , C»n"0" Street. EC4P 4BY. 


HOTELS AND 
..LICENSED 
PREMISES 

J FRANCE 

For Sale 

HOTEL (corporation) in heart 
of PARIS with international 
reputation. First rate location 
71 rooms, restaurants, bar. 
Write: Mr. Baileys. 

2 rue de la Panisse* 

78 Versailles -France. 

PRODUCTION ~ 
CAPACITY 


. J General Engineering Co. 

London area, mti! emen? for sheet 
treral and rattrtcauon u-ort would be 
interested to niakulE available reiaalar 
capacity to company wlto could offer 
eonnnutiy at vrork. \nBL-. Mr. A. F. 
F.isUop- ffodaMMi Fn^niperinz .Sales. 
dh. rrocrcss War. Croydon Surrey. 
Tel : rtM 


THE RUNNYMEDE HOTEL, EGHAM, SBRRBf IN BRIEF 


Mr. Francis 
Whitmore 



TptHIp tsallro tiops w^ebeing Kaled down a* 25-acre stoat Tyne ^ Fraticis ! Whitmore. 

1CAUIC ulma - . order books continued to de- Dock, first leased nearly two years of tbe nailv Telegril® 

Mr. Harold Lever, Chancellor ot terioraie. Wage pressures bad con- ago but never developed. fmm ism tAiowLdTed suddenly 

the Duchy of Lancaster, who -has: tinued whfle an increaang vasrpri^ H*. waS 71 Before 

been put in charge of co-ordinat- number of companies had stastod rnorlifrawi enfpr ' w B iiwft»V ^'ToidJMnh he was f° r 

ing Government discussions with- chort-time -working or lay offs. ffavei ,^ier Teleg ^ p S£f r the 

the te-vtile industry met a delega-- Travel by bns.or coach is eight .several years a 

tion from the British Textile Con- DVP J A otli limes safer .to an a journey by editorial staff of toe 5“^- 


tion from the British Textile Con- pvf wnrlror’c Ibnes safer toan a journey by editorial staff ot the '““J- 

federation last aigfct. The delega- WOIKH-s ueaui cal-, said Sir Richard Way,’pra»- News and for two jeer* a 


NINETY BEDROOMS 
RESTAURANT, BAN 
FREEHOLD « 


-■Openad 


GOING 


OFFERS INYITED 


Jr BATHROOMS 
CONFERENCE ROOf^. 
; CONCERli'- 


missions vnll taXe place wlto mm- ^ iu yn me at ns nrst annai comervnce m attack in 1966 be became 

viduai sectors and with toe BTC. facture <rf PVC wfe inyed Tester- Eastbourne ynstrday. Sir Richard, ^=1 advertising director of t£ 
■ day by Labour Mre. Helene fommr chatrmaH of London Trans- T> a llv TeSmaS, a position he 

Thrae-dav week ' • So™- She said toat Mr. Ernest port, sald hb statistics were based SH y fI Sl^c 


Three-day we^k 

A North Staffs ag 


rucjiudu. ous wuu uiucn pan, saitt ms suiasDcs were rosea l.ij 

Nicholls, of Vine Close, Welwyn on Government figures. Operators he ir “ s dea ^ best 

Rarripn HitTr (find in hnsnital ana modiifaiMniw (m. Me W3JK - One . Ot u® . . 


£.1 £00,000 


A North Staffs aOTCtifitiual Garden City, died in hospital and and- manufacturers repeatedly Im- «■« was . one wi 
machinery company. Bamfords, was cremated four days later proved safety APerificaticrafl ahead urfonned — If not _“T.i 

of Utwwwr, announced yeterday without a post mortem, which IC1 ^ legislative requirements. informed — of the Cfty.' B ® a « H d 

that 400 workers would go on a bad requested because of concern X- >: editors of Ws generation— 

three-day week at the end of this linking; PVC with a rare .liver Tviu» mPfrn nlnn« • i hem certainly toe besrlo^o. 

month. The company says a slump cancer ’ . immWTO DUillS . T - rtehad -TCTemendoasly ^ 

in home and export markets h». Brtiish Rail, and the Tyne -Wear no one to? 5 

made this necessary. ... T™* pamm*****] Passenger Transport Executive 


Tyne Wear 


euirors 01 ms scuciaw--' 

he was certainly toe best 
-He- had a tremendously 

: r- «tn nne D- 3 



Soendiny waminp "" A £Jim. scheme to build a pipe-. on&The operatibn of a £l50m. word spoken, ofhun- 

v coating plant on the Tyne to serve Metro rapid transit raff system, man of great charm wj 

At a niOetine Of the \ firth- c-- n || .1... . — . miptiEB seni 


whto™ ui wiuus mimsiry. onuc uhcertamty. . AnchoMVate separate system from the national malice. He leaves 
yesterday a spokesman For the (UJC). British off&hoot of an* rail rietwork. It is -due to start son and daughter! 
employer* said m vestment mien- American group, next month will operating in 1980, 


over the next 15 veare. toe expan- ^L l } a ? 1C! KL 3 cumulate 
don had.to_.be token into account ' S?2" lf,erws 

r»hiu urhun mmiunlor - woM 1 - 3ra - tonnes- by tnen. - 


me mv sHHan- miynn. qow when companies * were ^ ra - axD - ’ ' 

mat. are bandy and informative, working out their financial. Men and Hatters. Page 22 

We are, for example, requirements, he said. ' ^ 

informed toat the bank.^f. pin. , r-Ts^ander-membera iisrfrom • Uranium^lnstitute wffl fay it 

tables ^toe AustraBa. i^anada^F.rance, Waswer 'toe T^iAlein. Page IS 

Cafe nn- me • A».- ar. jriiieaon-- ,..1 \ v; • . ■ _•** .- . • . ' • 

“ makes It particulariy popu- \ 

KSsSrfeS Companies stow sharp 

coated waitresses provide good - # lj c -*■»«. 

service. w lmnrAvoftifmr in limirHitu 
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Ports expect 20% fall in 
traffic volume this year 

BY JAMES MCDONALD. SHIPPING CORRESPONDENT 

British ports inherit an industry with ports tonnes in 1965 (15 5 per cent of! 

mu ? b f CU ?, r ■ ec J ul PP td with the total) to 27m. mmes in 3973 ) 
JS <JsuTt uf inflation, they modern facilities and in a far — 241 percent of the totaL ! 
expci-ted a 20 per cent, fall in stronger management ami - ExpeSns of further! 
ihe volume or traffic during 19i5 financial position to exploit them growth as well as the mainten- ' 
2JLE-U ° r *" c world trad, than would hove boon the cure such "hort-rea SdTu! 

? ,d Mr - r Ph, JJP e \ ther len i' e * rs ago. or in 1970, might have been carried through | 
tutiappeu, chairman ol the when different reoreanisatinn tho rh-mnsi fniinsi ninm> copmbI i 


Jobs fear 
over 
airlines 
‘merger’ 


XT .. . „ , different reorganisation the Channel Tunnel, place special 

National Pons Council, in proposals were pul forward," he emphasis on the need to ensure 

-London yesterday. said. thar our east and south coast 

Mr. Chappell, presenting the The fait in traffic through the ports are fully equipped. We 
MFC's 1974 report, took 3 ports included a decline in oil do not expect any immediate 

conciliatory line, despite the traffic of over 20 per cent, but shortages in capacity and it will 

resentment of many ports over was “fairly widely spread” be relatively easy, and quick, to 
I he proposal* 10 extend public throughout commodities. expand in line with the actual 

ownership and tn create a “Trade with the other eoun- growth in traffic.’’ 

National Ports Authority — in tries of the EEC has been the Massive capital investment in i \dam' 
effect the NPC “ with teeth.’’ fastest growing sector of our non- the ports, said Mr. Chappell, 

a recipe for over- 


FINANCIAL TIMES REPORTER 


“The proposed NPA would fuel 


1970 

Capital employed 55R.:t 

Operating revenue ... 1.15.8 

■ Expenses 307.5 

Depreciation 11.6 

Operating Surplus after 
depreciation 1 6.7 

Interest and Dividends 
Receivable 2.0 

Surplus before interest 
charged 18.7 

Interest charged to 
revenue 2U.1 

Net surplus before excep- 
tional items (1.4) 


trade rising from 

£m. 

1971 .1972 1973 
580.5 597.0 632.3 


157-9 

117.2 

12.6 


28.1 


172.7 

12S.0 

14.2 


30.5 


1.9 


30.0 

22.4 


7.6 


2-3 


32.8 


10.1 


205.3 

155.9 

15.7 


33.7 

3.9 


37.6 

25.6 


12.0 


14.5m. “would be 

capacity." 

1974 Commenting on comparisons 
620.6 drawn between the productivity 
of British dock workers and 
211.2 those in Continental ports he 
183J said: “Like is not being com- 
IB 4 pared with like, either in terms 
of cargo handled or equivalent 
working conditions.” 

This is a sensitive area for the 


BRITISH CALEDONIAN shop 
stewards have voiced fears that 
merging the airline with State- 
owned British Airways would 
lead id a further loss of jobs for 
British Caledonian workers. 

Following the call by Mr. 
Thomson, the .airline’s 
chairman, for- it to remain 
totally independent, the shop 

i'slewards’ liaison committee yes- 
terday released a statement it 
has submitted to Mr. Peter 
Shore, the Trade Secretary. 

Mr. Shore is currently con- 
sidering a report prepared by his 
officials on future civil aviation 
policy. A decision is expected 
before the Parliamentary recess 
The shop stewards suggest that 


1-1 NPC. as Mr. Chappell admitted. , . 

6 * "All the forecasts indicate a a Government shareholding in 
continuing decline in the total the company — preferably through 
demand for labour while recent] the National Enterprise Board — 
37.3 severance agreements have pro-] falling short of outright nation- 
duced a situation where limited alisation. would offer the best 
26.1 natural wastage can be expec-! solution and the greatest guaran- 
led." ;tee of job security. 

They maintain that to preserve 
the status quo would perpetuate 
the instability from which the 


April boom in beat- 
the-Budget TV sales 


11.2 Low yields 

The financial performance of 


BY ARTHUR SANDLES 


me noanciai periurniautr ui i ' — , . 

the ports industry, with yields i industry has suffered, 
on capital- still well below the) While expressing no objections 
norm for the rest of British! to outright nationalisation, bow- 
industry. “would indicate that; ever, the shop stewards say they 
further increases in charges arelar* “alarmed” by the prospect 
luescapable " ] that British Caledonian might be 

The ,NPC table collates pie | incorporated within British Air- 
financial record of 20 major port'Woys. 
undertakings. The figures for “British Airways themselves 
1974 contain some estimates but have recently stated that they 
include the effect of the write- are overstaffed by an amount 


THE pre-budget rush to buy sociation next month. _ _ 

colour television sets before the Some indication of the overall down*oF capital' of” the MerseV \ which in fact is greater than the 
VAT level rose from S per tent, trend can be gained from the Docks and Harbour Corapanv. “ {total number of BCAL workers. 

to 25 per cent, considerably in- fart that deliveries so far this 1. 

creased U.K. deliveries of sets to year (to end April) have only 
the retail trade in April. It was reached 652.000, which is a fall 
ihe first rise in sales figures over of 17 per rent on 1974 levels. 

1974 levels this year. Monochrome television dc- 

The figures show that there liveries were also up in April — 
was a 4 per cent, rise in deliver- by 2S per cent to S6.000. This 
ie& in April 1975. compared with weans that deliveries for the 
the same month of 1874 to first four months were running 
177.000 sets. at much the same level as *n 

This will be of little comfort 1974. 

tn either manufacturers or re- Brema members delivered . . . , 

lai levs, however. The April boom 69.000 audio systems in April, a THE UPSETS in international For the first time since the maga- 

was followed bv a May collapse, rise of 19 per cent, and 468.000 hanking last year are clearly zine begain its listing a signifl- 

fiqures for which should be av.u!- radio sets compared with reflected in the slower overall cant number of banks recorded 

in the same month of growth of the . world's big banks an actual decline in their asset 

reported in The latest review of and deposit bases, 
the 300 largest bank .published This clearly reflects the uncer- 
by The Banker. tainties which hit the market 

Total The trend for depositors to after last year's banking col- 


Slower growth among 
world’s major banks 


BY MICHAEL BLANDEN 


able from 
Equipment 


the British Radio 509.000 
Manufacturers* As 1974. 

TELEVISION DELIVERIES 
(’000s) 

Monochrome Colour 


Month 

January 

February 

March 

April 

Figures rounded 


1974 

88 

59 

81 

67 


1975 

78 

72 

62 

86 


7974 

226 

205 

1S8 

171 


1975 

178 

158 

139 

177 


1974 

314 

264 

269 

238 


1975 safety among the very lapses. 

25 & largest banks is also reflected in A number of banks also dis- 
234 the figures. In contrast to appeared from the list, the most 
202 earlier years, the largest banks noteworthy being Franklin 

2fi3 tended lo show fastest growth National, ranked at number 102 
rales durins 1974, while smaller in size the previous year. An 
Source- Brema omf Customs and £zei»-. banks expanded less rapidly, other faltering New York bank. 

Security National, was absorbed 
by Chemical Bank, and on the 
West Coast- First Western Bank 
and Trust was taken over by 
Lloyds Bank. 

Overall, the 300 lop banks 
showed a growth rate in assets, 
excluding contra accounts, of 
15.3 per cent. This was half 
the previous year’s increase of 
30.5 per cent Within the total, 
however, the 10 largest banks 
in the world grew by 19.1 per 
cent., the next 10 by 14.4 per 
cent, and the next 30 by 13.0 
per cent The bottom 100 banks 
on the list grew by only 11.3 
per cent, against 2S.4 per cent, 
the previous year. 

The slowdown in growth rates 
in the top banks was sharpest 
among the Japanese and EEC 
banks. In spite of the weakness 
of the dollar — which favours non- 
U.S. banks because the measure- 
ments are made in dollars— the 
big U.S. banks, which have Jag- 
ged behind over the last few 
years, grew most rapidly last 
year. 

Bank America Corporation 
maintained its position as the 
biggest bank in the world, with 
a growth or 22.9 per cent. It is 
now. however, being hard pressed 
by the thrusting New York-based 
Citicorp, which last year was 
only 5 per cent, behind Bank 
America in size against 23 per 
cent, in 196S- 

If the Californian bank sticks 
to its policy of restraining asset 
growth to 10 per cent, this year 
its New York rival could over- 
haul it. The Banker points out. 

Third in the list is still Chase 
Manhattan. Among the top 10. 
the French State banks improved 
their position noticeably, mainly 
at the expense of the Japanese. 
Credit Lyonnais moved from 
11th to 6th place and Soid$te 
Generate from 13th to 10th. 
Deutsche Bank moved up two 
places to 7th, while Barclays 
rose one place to 5th. Dai-lchi 
Kangyo Bank dropped from 5th 
to 9th and Fuji Bank from 8th to 
13th. 

U.K. banks in the top rankings 
are National Westminster at 
number eight. Midland at 19 and 
Lloyds at 22. 
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The British Code of Advertising 
Practice sets out the major cans and can’ts 
of press, poster, cinema and direct mail 
advertising. 

Its basic requirements are that 
all advertisements should be legal, decent, 
honest and truthful. So if after reading it 
you see one which isn’t, send us a clipping 
or as many details as you can. 

You can get the main points of our 
Code free simply by filling in and posting 
the coupon below. 

The Advertising 
Standards Authority 


To: Ti s * A'h eril&irg Standards Authority Limited, 
15/17 Ridgmcui dur r ■/; London WC1E7AW. Pleasesend 
me the main points at your Code, free. 


Name. 


Address. 
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BANK RETURN 


Wedimdav . Inc. i -) or 
June 11 (id 1 . <— ■ 

1976 ill-week 


BANKING DEPARTMENT 

LIABILITIES ■ £ ! S 

Capuui I4.655w003 — 

Public Pepnitt... 20, M7 .376 — SSS.OSS 

^pedal Uapantc- 9£T,us0,0C£i — 

Hunt*!* 329.W6.E6 - I«.l01.fc93 

Hi sene* A Other 

A, Co. - 561,001280 — 32 1 wts,e55 


1^317.081 - IQJfRX* 


ASSETS 

Burt. Sflcnritlea.. 1|2B£ A 5&8M + 31740.KM 
Advance A Ollier' 

A/ca • StAcM-ScS — 2ii££.Wi 

Premise*. Equip'l 

A rtberSvc*...., IQi.S02.*lJ> + S.3£5,£?7i 

Voles. i2j7SL363-3siJ»^£e 

Com 206,623 - I 


1.6e2,Sl7,«l— I3,6!3,9£« 


ls*l L DEPARTMENT 


LIABILITIES 


£ 


£ 


X«e* I sense. . . i.iCO.OiM.ftji — ou.v/g.iXK 
In C rtrutznun.. 

In Ban* ' n Dt;.l . 1 ? 

OtisL Defalk.. ™ Ll.Ola.IC-j 
tiifaer (.rrtn . e.l£i|.3»f J5!i- — 

Otbur^erunnn.. ei&.nS i.es. — 


6JAUU.CS0 - 



Manufacturing 



New South Wales is Australia's most populous 
and most industrialised State. About 36 per cent of 
Australia’s population lives there and nearly 39 per cent 
of Australian turnover in manufactures is produced there. 

But it still offers many manufacturing 
opportunities. Perhaps you could very profitably 
manufacture there, or form some kind of licensing deal 
with a proven local company. 

For industries ready to locate in New South 
Wales’ fast developing, non-metropolitan areas there are 
Government loans to buy land and build factories, rail 
freight concessions and more, available through the 
Department of Decentralisation and Development. 

Write on your company letterhead for a free copy 
of “NEW SOUTH WALES — A HANDBOOK FOR 
INDUSTRIALISTS” a comprehensive survey of economic 
and industrial potential in Australia’s leading State. 




d % v*. 



Locally, contact: 

The Agent General for New South Wales, 

66 The Strand, LONDON WC2N 5LZ, United Kingdom. 
Telephone: (01) 8396651 

orwriteto: 

The Director, Department of Decentralisation and Development, 
127 Macquarie Street, Sydney. N.S.W., Australia, 2000 
Cables: “DIDO” 
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Stonehouse 
expulsion 
could take 
a year 

By Richard Evans, 

Lobby Correspondent 

TWF nnvrRVlUFvr c; husin»*s cban ? es to the Bill following his 
THb bUVE.KNJU.M b DUSlOess consu i tat i on * wSth ^ TUC an d 


managers now accept that the 
postponement of the Commons 
resolution to expel Mr. John 
Stonehouse as MP for Walsall 
North means there is very little 
prospect of removing him for at 
least a year. 


after 11 walk out 
on Industry Bill 

BY JOHN HUNT 

THE INDUSTRY BELL came to quite wrong. I want to repudiate failed to gty& adequate assur- 
the end or its three months" com- that.” ances following remarks hy his 

mittee stage in the Commons last But when he added that there predecessor, Mr. Benn. who had 
night amid scenes of confusion would not necessarily he changes said on Monday that a new White 
and allegations that the pro* of a comprehensive nature, the Paper might be issued on the 
cedures of the House were being Tories took the word u neces- Bill after the committee stage, 
reduced to a farce. sarily " to mean that there might varley did not throw’ much 

At the morning session, the W Th e b rnnSrva h ti?Pi e t:'hPTi aim-ed Hght - S n White Paper con- 

committee was brought to a halt 5 tKr but “erely promised that 

when 11 Left-wingers walked out J® in nrdij fte 6x1511 ****** of BUI would 

because of fears tkat Mr. Wilson If of^he , ' f<>1,ow ‘ basely " the original 

intends to make substantial P £it>Pst!!intnn White Pa P er - 1 He said that if 

Bill, at which Mr. Keith Stain ton a new White , paper werB intr0 _ 

duced — and he was not at all 


CBI next week. 

Both sides of the committee 
argued that it was pointless to 
continue debating the Bill if 
they were merely to be over- 
ridden hy the Prime Minister at 


The decision to postpone the J be They feared 


-debate, which was to have been 
held yesterday, was taken partly 
because of the danger of 
. prejudicing a fair trial for Mr. 
Stonehouse and partly because of 
evidence about his psychiatric 
condition. 

Ministers accept that the 
natural process of the law — pro- 
. vided the current extradition 
proceedings are successful and 
Mr. Stonehouse returns to the 
‘ U K — together with any appeals. 
' will take at least a year and 
probably much longer. 

The only prospect of an earlier 
move to expel the former 
? Minister would be if he chose 
; to make a statement to the 
Commons on bis return. It would 
^then be a matter for the House 
to decide whether an expulsion 
resolution should be debated. 

Mr. Stonehouse protested 'in 
Melbourne yesterday at the 


that the Government would use 
the guillotine to prevent ade- 
quate discussion of amendments. 

The intention of the boycott 
was that the committee stage, 
which was in its final day. should 
be terminated entirely, if this 
had happened, the Government 
would have had to introduce a 
special motion in the Commons 
in order to proceed with the 
report stage. 


Return 


But the Left-wingers returned 
to the afternoon session of the 
committee as a result of discus- 
sions with Mr. Bob MelHsn. the 
Chief Whip. They feared that if 
they stayed out the Bill would 


Wilson appeal 

In (he Commons chamber 
Mr. Wilson appealed for help 
from all Labour MPs in mak- 
ing the Industry Bill a reality. 

He agreed with Mr. Mike 
Thomas (Lab^ Newcastle E.) 
that the major purpose of the 
National Enterprise Board was 
to act as a channel for invest- 
ment to get British Industry 
ahead. 

“I regard it as absolutely 
essential in relation both to 
investment and future Indus- 
trial development of this 
country. I have made this 
dear many times. 

“ Yon can be assured I shall 
take every measure possible 
and give all the pressure 
possible to ensure that the 
Industry Bill, an d all It means 
in terms of the NEB, becomes 
a reality at the earliest 
possible moment. I look to all 
Labour MFs to help.' 1 


convinced it was necessary — it 
would probably come after the 
Bill became law.- It would deal 
with the National Enterprise 
Board, planning- agreements 
“and issues of that kind.” 

He was prepared to try to get 

an extension of "the two days 
allowed for the report stage. 

Mr. Varley said be understood 
the anxieties about the Bill and 
knew how important' it was to the 
Labour movement 

The fears and suspicions of 
MPs were fanned, when Mr. Joe 
Ashton (Lab, Basse tiaw), who 
was Parliamentary Private Sec-' 
retary to Mr. Benn. said he 
understood that Ministers were 
having a major discussion with 
Mr. Wilson at Chequers on the 
entire future of- the Govern-., 
meat’s industry policy. 


Changes 

Arising out - of this, be said. 


Cut die 
trivia, 
says Tory 
leader 

BY PHILIP RAWSTORNC 
WOMAN'S AT best a contra- 
diction— as Mrs. Margaret 
Thatcher yesterday followed 
Mrs. Judith Bart in forcefully 
reminding the. Prime Minister, 
as he entertained the Commons 
with a few words on sex 
equality. 

The Tory leader, nfiamused . 
by the male humour, brought 
it quickly to a somewhat shame- 
faced full stop. 

Let's ent out the trivia and 
get to the real problem of the 
nation, she .snapped at Mr. 
Wilson. What was he doing to 
curb Inflation ? 

Fickle Tory MPs who had 
been laughing -with the Prime 
Minister at once bayed in Mrs. 
Thatcher’s support- 
And Mr. Wilson, looking as 
if he wished he’d never heard 
of the Sex Discrimination Bill, " 
referred her angrily, to the 
Chancellor's- »eyere ■ statement - 
a few minutes previously. 

“ The Prime Minister can 
talk out question time, bnt he 
can't talk out the crisis facing 
the nation,”, retorted Mrs. 
Thatcher. “How much longer 
are you going to dodge the 
issue ? ” 

But that so to speak, was 
just what the Prime Minister 
Intimated he intended to do— 
avoid Mrs. Thatcher and talk 
to the TUC about its pay Initia- 
tive. If -Mrs. Thatcher had any 
ideas, Mir. Wilson added, per- 
haps she would sometime give 
voice to them. 

From the Labour left wing, 
Mr- Dennis Cana van bad 
earlier given voice to some 
of the- Ill-feeling around - him 


-.The FiuaJicial Times 


ii ,i* »h 0Ul .5 , . wou.a there “^gbt be changes in indus- by asking Mr. Wilson why he 

fail altogether - the last thing (C. Sudbury and Woodbndge) ^ ^ But speC ulated hadluddenly reduced the role 

they wanted to happen. withdrew protesting at the ^ ^ Prime, Minister might of women at the Ministry of 

On resumption, Mr. Eric farcical procedure. make no amendments to the Bill Overseas Development. 

or Labour - - 


Mr. Heifer demanded a eate- 


‘ sheer untruth" told to the Heffer. former Minister of State A cross-section or vapour at but. would merely leave The best way to achieve 
Commons by Mr. Edward Short, who was originally, in charge of backbenchers, with Opposition \ying on "the Statute - Book women’s liberation was through 

socialism, Hr. Cana van de- 
clared amid Tory laughter. 
“Yet yon have removed the 
only MP in Scotland who is a 
socialist and a woman and re- 
placed her with a successor 
who is neither." 

Seeking refuge in the original 


the Lord President, that he was the Bill, said they had been support, successfully carried by iUDllse £. 
being held in the psychiatric assured that there would not E6 votes to <4 an amendment 

ward of Melbourne's Pentridge necessarily be amendments to the proposed by Dr. Jeremy Bray assurance that anv amend- 


But Mr. Short's department the CBI and TUC. " for the Treasury to provide more ^ 

stated that their advice from But if there were such amend- economic information to other mtrooucett as a TesiUt_ or tne 


stated that rneir advice trom aut it uierewere such amend- n 0 Vprol e nt deoartments and discussions in committee and not 
Australia had been confirmed by ments, the MPs had been pro- a t the behest of the CBI. 

lawyers and medical officials. mixed that they could be debated ?„ Qy other t* 1 * 011 who requires ^ Varley said he could not 

The Treasury would have to give Mr. Heffer an assurance that - Question, Mr. Wilson replied 
maintain a macro-economic amendments would only pertain that this issue had not been 


• In a written question yester- in full on the floor of the House. lt- 


discussed at the Commonwealth 
conference on the role of 
women in public affairs. 

“ Can -I invite the Prime 
Minister to join me » . said 


day. Mr. Stonehouse urged the " There has been no arm 

Government to seek an assurance twisting.” declared Mr. Heffer. mSdVr'demonstratlng the effect to discussion in committee. To 
from Mr. Hugh Scanlon that in But the Tones claimed that the nn u.K. economy of alterna- do so. he said, would be ‘'gUb" 
the event of an industrial dispute Labour MPs had only returned t j ve Government policies and on his part 
in the Norton \iiliers Triumph as a resuit of bone-trading. Mr. alternative assumptions about At that. Mr. Heffer stalked out 
Company, involving membery of Tom Kinjii from the Conservative external factors. - of the committee followed hy . 

his trade union, he would absent front bench, pointed out that It would describe the expected others, including Opposition MPs. M*s- •' Winifred . Ewing* rousing 
himself from Board discussions their original objections bad not i eve [ of domestic product. Apart from Whips and Ministers. ■ few earthy guffaws . . in 

on the subject in view of the been met. unemployment, balance of pay- only three MPs remained on the depi©rme the not particularly 

conflict nf interest involved. When the committee resumed, meats, retail price index and Government benches: Mr. John 

Mr. l^ichael Meacher. replying Mr. Eric Yarley, the new Indus- other variables in successive Horam, secretary of'the moderate 
as Under Secretary for Industry, try Secretary, declared: “To give quarters and years. Manifesto Group. Mr. Giles 

raid: “ No. This would be a mat- the impression that there are The morning walk-out Radice (Chester-teStreetl and 

ter for Mr. Scanlon's personal going to be some fundamental occurred when Left wingers Dr. Jeremy Bray (Motherwell 

decision." ' - - - - - 


changes In the Industry Bill is decided that Mr. Varley had and Wisljaw). 


Coalition 
call by 
Grimond 


' j*- 


Powell threatens to defy 
resolution on MPs 5 interests 


By Peter Foster 
CALL for 


a determined 


V 

i 

r 


attractive ratio of 27 women 
to 608 men in the Commons." 

Mr. Wilson agreed that the 
ratio' could be fairly criticised, 
though be gallantly insisted it 
was highly attractive. > 
Refusing to allnw experience 
V to prejudice him,' he went on, 
• »•£ . to 'more mghter to- commend 
the Government’s " comprehen- 
sive sex " Bill. 

ot t the nrst - woman ^ 
MinUte 

*•' . j 'ntmJ 




LABOl R NEWS 



get 25- 



wage nses 


BY CHRISTIAN TYLER, LABOUR STAFF 


a wwPnRT comparing the pay conducted at a . time . of years, have marked jfc, 

of 200.000- manual workers heightened public interest in the end of the annual wage 
rfirectiv * emnlnved by the Gov- wage guidelines because of the Bntaia. . « 

ernment with those in -outside confrontation bniMing op , f h 

eramenc between the National Union of being conducted at the mea-a 

industry rndica _g n | r Railwaymen and the Government of the. unions, who only^Sj 

& SSTSa bli MO M m Tta raUmen> rejected 27.7 tantiy accepted- a Stagi;.^ 
cent^ and possimy pw arbitration award. wage deal last year inn as sS 

ft W empioU ^ ^ nTthe first time that Indus- «** were ehdi^^ 

“Se" Ministries involved have.Mval^dock^^r^Mce Parity promised ;^ 
made no cash offers to the tones and SMO other «aW«h- EarUer this year, troublew 
unions yet. But on the basis of. meats — are undergoing pay oat _ W hen some . iadn^. 
the %s/arch done they face the -research. TUe workers — the- best-l^SdS 

nrocnecr of having to .bargain -done by the independent unit being those at the 
^ ^ - level well above that that handles white-collar civil Commons — «« «***-- ? 


around a level weu aDove mat u “ n ““ s •• — — -- uumutuus — went, on Strife; l. 

of the social contract gnidelines. service pay. - support of a claim for in^ 

^ -mharracsinff Trouble has broken oQu at increases, This was refused.^ 

Thw conid prove embarrafigg Fortsmou th. where 8.^0 workers promise of vSSfiS 


hwin,^^ Eavp promised that the °° the naval a 24_ private industry wag repeat^S 

fTIiuisteKi have {"•““Jgf.g hour strike yesterday. They were ^ GovemmenL- ^ 

LrvamvSu be apparently protesting at delaj^ The 25^0 per cent., eg*. 
. , it^as in the case" in «be negotiations— although ^xpeeted will include ,comofe 

r 1 « vi I servant who settlement is not due until July tion into . basic rate of ffcSB*. 
!Tw2 f L There is no- suggestion .that week threshold money 


moiS talks atihe nationif level have Wing paid. "With 
In bSh Listing threshold reached an impasse, main rate is at pr^nt £34* , 

payments are included in the Such trouble is common at week- ^ arn ™ 8S| i ; y ^ |ff 
olreentage figures. -.times of the State workers’ pay subjeet to researcher^ 

The negotiations will aiso^be talks which, for the past two or range to over £30 a week, - 

Firemen’s sanctions bring Tractor men 

forward pay talks likely to 

stay out 


By Peter Cartwright, 
Midlands Correspondent 



first 
here,' 

forward to more," he added, 
turning a blind eye- on Mrs. 
Thatcher., ^ • 

* £■' 


BY. PHILIP RAWSTORNE 

coalition has came from Mr. Jo ' ■ 

Grimond, former leader of the MR. ENOCH POWELL last night been surrounded by near to the rights to be elected an MP. 

Liberal party. bluntly told the Commons that hysteria, he said. " The idea that The register will include 

In a controversial article in he would not comply with its the register will disclose specific classes of MPs’ interests 
“ The Director,” published to-day, resolution requiring MPs to astonishing facts about MPs of including paid directorships or 
Mr. Grimond says: “ In the cur- register their financial interests, which the rest of us have been other employment, financial spon- 
rent situation, politics are down His refusal could be held to ignorant is an absurdity. We are sdrships, land and property of 
to the fundamentals of personal be a contempt of Parliament, degrading ourselves by implying substantial value, shareholdings 
and community survival against But Mr. Powell declared that the that our honour and traditions of a nominal value of more than 
the barbarians "in our midst establishment of the compulsory -are not adequate to maintain I per cent., and any -payments 
“A coalition, if possible at all, public register— agreed by 181 proper standards in this House.”, or other benefits received from ^ • 

has to form around a determined votes to 21— was “ ineffective, Mr; Powell said, that the Com- foreign .Governments or orgatiisa- MR. E D W A RD^ DU . chair- 
group of men and women who degrading, unlawful and uncon- mops had no power except by tlons. ” 

will use the resources which the stltutional.” _ legislation to attach any Furiher 


Du Cann 
explains 

By Richard Evans, 

Lobby Correspondent 
OL EDWARD DU CA 
man of the 1922 Committee of 

_ . It will be left to MPs them- Conservative MPs, last night 

The issue of-MPs interests had conditions than already existed selves to register their own gave his backbench colleagues 

interests and no financial details what amounted to. an apology for 
need be set out. his referendum 'campaign hints 

The- register would .■'be - avail- that manyTbiy supporters were 
able ; . to the public to written;. anti-MarfteteenC...-/ 
application to the Registrar in a personal statement to the 

wm be a Clerk of the Ck)mmdRs. r com mitfe4 he ’dl aimed be had 
Edward Short, Leader of been giving nls own point of view 
the Commons, said thatVtha about - the "party's attitude to 
Government would set up as Co ramo n Market membership, 
soon as possible a Select Com- w >,ich had been consistent and 
key nuttee to deal with problems or known to his colleagues for 

Labour delegates to the Euro- decision taken at next week’s ID ? ,lved 111 -the y e ® rs - . _ . . . e . 

pean Parliament at Strasbourg meeting. There are already : l^ik**** Mr. du Cann s brief statement 

to be selected from a list of amendments down proposing . Th e Procedures, recora^fenffld- W hicb ; w»*- followed by a five- 

volunteers is to be put to the direct elections by MPs, and a m januan’ e> an all-party .Cgm-' minute discusrion was clearly 

Parliamentary Labour Party at hybrid one from Sir Geoffrey de - raiTt £®' ottered t H r Commpttt - .a- accepted by the vast majority 

a special meeting next Freitas iKetteriug; suggesting' workable and sensibTb way of 0 f the 130 backbenchers present. 

Wednesday. • tbatTia If the delegation should.he- .provjding MPS in future with the There was apparently no sign of 

It is proposed by the Liaison nominated and half elected. opportunity to forestall un- an early move to replace him as 

British Levland ie Bul°reS]lfK committee that the final selec- But the Liaison committee is justified criticism and to help 1922 chairman. 

JSS? Leylana remaining tjon of 14 MPs— four peers will confident that its official pro- allay public concern," said Mr. 

_ . . .. . ... -icn hp chosen will be made by posal, which is for the next 12 Short T a e 

™bU?V«refre VeWcle?(Afn»t Mr. Robert Hellish, Government months only, meets enough of At the same time. MPs would NO plSDS fOT 

of Offenders) Bill second read- Chief Whip and Mr. Cledwyn the points being made by back- be able to retain a reasonable 

in°. Hughes, chairman of the PLP. benchers to gain general degree of onvacy in their Kgnlr.c— .T)gll 

WEDNESDAY: Sex Discrimination The names will then go to the acceptance. financial affairs. . . . . 

Bfli. remaining stages. Liaison committee which forms The Government is a nju ous Apart from Mr. Powell, others THE -^GOVERNMENT has 

THURSDAY- Criminal Jurisdiction the link between the Govern- that a delegation should be voting against the resolution plans ..ta -nationalise any of the 

and Safety of Sports meat and backbenchers, for chosen quickly so that it can were 19 Conservatives and a Fonr main Loudon clearing banks. 

Grounds Bill, second readings, confirmation. attend the next plenary session Labour Minister. Mr. Alex Xydn, Paymaster General Edmund Dell 

nmAv- rhilrirpn Rill vrnnri The method of selection, which of ithe European Parliament in Minister of StatP a t the Home said in a Commons written reply 

™3mg. ‘ “ cona has already split all sections of Luxembourg on July 7. Office and a lawyer. ' 


•BY ROY ROGERS, LABOUR CORRESPONDENT 

ANNUAL pay negotiations- for in the 40-hour week. . 

Britain?* 27.000 fireman, have it was the employers* refusal 

been brought forward because of to make an interim award pend- . . 

a month-old campaign of sane- ing the outcome of these- studies THE SIX-WEEK pay strike .that 
tions, which are now beginning that Jay behind last month’s ^ halted the Massey-Fergus^s 
to bite to such an extent that 70 .FBU annual conference decision tractor plant in Coventry sfewj 
of London's 300 fire appliances to ban all but emergency duties, every sign of continuing. Toe 
were off the road yesterday. '. Any settlement that emerges action yesterday of than 
Faced with these sanctions, from the present negotiation* stewards in rejecting ubui- 
which involve answering emer- will be conditional upon a return mously the latest offer 
genev calls only, the local to normal working. Meanwhile expected to be endorsed at a 
authority employers have agreed-'; the effects of the sanctions con- mass meeting of the 4,300 pro- 
to early pay talks with the Fire tinue to mount,: as does the fire duction workers to-day.' 
Brigades Union, although the re- brigades’ anxiety over fire cover. Although the company he 
suits of these negotiations, now With some stations .having to regained possession of ih» 
underway, will not be imple-. be, closed — Millwall was shut factory and offices by a Ep 
mented until the firemen's down yesterday— largely because Court order, pickets remain a 
November annual payment date, firdmen refuse to stand in for strong as ever at the gates. 

One major concession is that other staff, fire cover iff some i n talks late on Wednesday 
the employers have agreed to areas is being given from more n ight the men's negotiating coa- 
implement, along with - the distant stations. mi tte e was able to squeeze 45? 

November annud settlement, • Kent area health- authority more across the board to put the 
any agreed interim findings from ambulance officers and control basic offer. up to £6.45. On tope: 
a joint job evaluation study^that staff yesterday threatened indus- this there Is. on average £1.44 to 
has been under way for many trial, action from to-day over pay be variously spread In a restme- 
months. .and conditions. Biit, . . the turing exereise. 

They have also offered a feasi- authority said: “ Emergency and The basic offer is being cora- 
bility study into the FEU’S de- life-saving essential services pared to the £8 basic offered la 

• - • ... .... - • nearby Chrysler car workers. “Ii 

a loss-making company feels .1 
should pay £S, why can’t a profit- 
able company like Masse? 
Ferguson make at least a com- 
. parable offer?," a picketing sho? 
' ‘ steward sskeid' yesterday. 

• Part of the 1 problem . seems ta 
•be a commitment to 6.500 
.'workers’ at the M-T subsidiary c 
'V.Pertan*: Engines, Peterinwougs, 
. .. v «: -j ■!- ■ - .to'brimt.them up- to- parity .wsti 

[•WARNINGS of the prospect 'of down gss- suppfiea and parts ot- Coventry. • • Although no tera 
f disruption in the gas and water industry . close- down, - we. are was, put, to this, progress mus: .v 
industries if white collar workers- going! to * nee<L .the.. support of . seen, to occur. - . 

there go on strike in support of oth.er. trade unionistSv”;. .. The new cojitiract Pe^ss 

pay claims were given yesterday The threat to water- supplies .settled. last Waxen for an avera?# 
at the National and Local was dealt with by Mr.. A. ?eU~. Increas e o f £9-25 a week still lei 
Government Officers' Association of the. River Avon branch. ..He U*e Peterborough men ib bem-a 
conference in Blackpool. claimed that NALGO members . jftose Coventry: B y the iix= 

Salary claims in these two .working for water authorities “*e. Cov ,^ u L r - y 

industries are running more or make up tiie powerful unit of the pjL'Wtn nave wiaeneu, at ua 

less in parallel to the major anion! and, while stressing', that 

claim for about 400,000 in town they would need the supped of ' :. v[ e '***■ deliberately 
halls and council offices through- other anions, he warned: ** iftwe „ because of the .premia 

out the country. start. w e stop everything.” ■ . : • to the Pfrkms workers, but 

They have all rejected offers In The executive document" the S"¥jta‘SSiiSSS 
the region of 20 per eent. based conference passed reveals that r JElii ^wnriiS^iSfcon- 

on the rise in the cost of .living NALGO-hasr £1.3m. in^reservt W ^5Sse)-Fer5u502 


Government still has to hand. 

Mr. Grimond stresses: “ A mass 
movement without a cutting edge 
would be no more effective than 
it was to stop Russian Com- 
munism or German Fascism.” 

In a key passage, Mr. Grimond 
states that such a Government 
“must be prepared to use the 
military, as in Glasgow. For such 
a policy it will need active 
support far beyond one party.” 

Next week’s 
business 

COMMONS business next week is: 
MONDAY: Debate on bousing: 


Labour MPs for Europe 
plan invites volunteers 

BY RICHARD EVANS, LOBBY CORRESPONDENT 

A COMPROMISE scheme for the party, will be the 


no 


yesterday! 


Severe action ‘in coming weeks’— Healey 

FINANCIAL TIMES REPORTER 

REPLYING TO Opposition that the rate of inflation is now it was two years ago, was one next wage round and for administration to control the 

demands in the Commons yester- nearing Its peak has a good deal of the most significant causes of nf ensuring that they were money supply, 

day for new measures to combat of evidence to support it* inflation and must be reduced. applied. ,. Hr. Edward Taylor (C Cath- 

inflation. Mr. Denis Healey, Th* Chancellor then urged the 11 was nireesKu-y for the *• I hope the TUC will have the carti warned that the present 

Chancellor of the Exchequer, H ** l0 recoenise that the Government not only to support of Mr. Skinner in the rate of inflation was dangerous 

said that the Government was attark inflation was not one recognise this but to face up to conclusions which it seeks to and could'be disastrous if allowed 

determined to reach conclusions f ’ rthp Government alone ** It the consequences through limita- reach on this matter,” he added, to continue. He asked if the 

on the matter "in the coming requ j res support on bolh sides tion on G 0 ™™™ 6111 *??!£“* Mr. Peter Rost tC.. Derbyshire Government was still absolutely 

weeks” of industry and inevitably, to and accepting its responsibilities s.E.) asked: ‘'Will you now opposed to any form of statutory 

He reaffirmed the objective of get support for' action on the I s .,?. raa l or era P Io y er 10 ^ answer the question which the re *^ rai °J- 

halvina the rate of inflation seal- and severity required does British economy. whole countiy is asking? When Mr,. Healey repeated that the 

within g the next 12 months and take some time. „ W 2 1€0 D B f r ’ D , e,u,,s ” bble a coalition Government was opposed to 

7n-«Lf the importance of ™ < Lab -’ Bolsoveri argued that Labour Government going to legislative interference with the 

S J?Z*Z d widest possible ™ fSSSLlJ! t * boui MPs were reluraed o° a start to govern— before or after -bargaining process, 

fn^lon action on the scale thp D mandate not to interefere with national bankruptcy?” Bnt, after again reminding the 

su S P «HJ5*v raninrod" 0Ti ^ 16 ,™ att ' e F 111 tbe the free collective bargaining Mr. Healey said he had the House -Of the continuing discus- 

and seventy requ weeks with a view to halving the proCe8s a nd suggested that the impression from the fierceness sions with the TUC, he 

Mr. Healey bit back with his rate of miianon witnrn the next | m p 0E ition of import controls of some of the questions. from the emphajl^ed: "The Govermpent 

customary vigour when harassed i- months. should be further examined, the Opposition benches that they also has responsibility, like other 

and heckled by Tory back- After describing inflation as by chancellor acidly commented: “I were fully awarn that the Govern- public ' authorities,- • as an 

benchers and urged one “noisy far the most serious and urgent . understand the point which you raent was governing but did not employer, which it intends also 

eaz 0 le " of critics to take account problem which the Government have made. That is why I do not like some of the things it was to carry ouL” - 

of °the views expressed in and the country bad to face, Mr. agree with you.” ■ doing. -Later, Mr. Nigel Lawson" (C^ 

yesterday’s main editorial in the Healey declared: "I hope the n e called on. Mr. Skinner There were nods of agreement Blaby) " asked whether the 

Financial Times. Government will have the sup- f 0 recognise that the TUC had from Mr,- John Biffen .'.'X.C- -Chancellor proposed to introduce 

tt , , fur(% one port of all men of good will In all - well nigh unanimously" com- Oswestry) and Mr. Enoch' ‘Powell further economic measures In 

He 1 u0 J, e ^ v , lW0 tn „„ t afj n » tn parties and none, in any meas- niitted itself last- year to guide- (UUU Down S.) when the the immediate future, 

stating: me tempiauou « urps - t fiods necessa ry to tackle ]j DM f 0 r collective bargaining Chancellor claimed that a number Mr. Healey answered “I have 

search for some more immeai e 1L „ whlch ^ wafi nov generally of MPs on the Opposition benches at present no plans to introduce 

and d rama tic gesture, ana p g. (jg^rey Howe, “shadow" recognised had not been fully took the view that the scale of further measures in the immedi- 

ably one which meets toe puoim chancellor, maintained that the upheld. inflation- from which Britain was ate futnre, though I shall of 

demand for consensus, couia now deficit, which had -Now the search was bn for now suffering was due to total .course be -ready to act if the 

prove a dangerous one. aim substantially Increased over what more stringent guidelines for the faUure of the last Conservative Hituafiofl requires it” 


essential 

mand for an eight-hour reduction will be maintained.” 

NALGO warns of water 
gas 




BY OUR LABOUR STAFF 



ion 


keven-wee&old 


settling the 
manning strike 


Miners seek early talks 
with Benn 


have already collected rises well this fund from- £250,000 to Wv,7 haTh.iTr»r nroductioa 

above 30 per cent £500,-000. Underlining .that they 

Mr. L, Little, of Kilmarnock, are serious and m4n to keep * ^ord Mntort Dasegm W 
said: “In .the gas industry we -up - .wiQi . events the .delegates adjourned last ntgnt 
are expecting to be in a strike approved a rise in the annual' ™9 rnin S- 
position in the near future, and .Riromrigtion of their members- 

when the time comes and we shut of 3S per cent. cFOllFUiillstS §0 

fot house 
agreements 

- _ ‘ ’ r _ By Oiir Labour Correspomta^ 

THE NATIONAL Union <£ 
• - - Journalists ; is to -break ■ oC 

. . - . . ,, ,r — executive decided . to national pay xtegotiatitHK cover- 

yesterday to wnte to Mr. Anthony present to the Nimr annual, con- rnp some- 4.000 employed on 
Wedgwood Benn welcoming him ferehce later: this month an national daily and London e«a; 
to his new post of Energy 5ecre- emergency motion proposing that ing newspapers in Favour of Iw* 1 
taiy and to seek an early meeting the union' play its full part bn “ house " negotiations-- - 
with him to spell out their the various sub-committees of the - . Mkp - b y the 

policies for the industry. European Economic Committee. „ Snmmittt* 

Announcing these decisions • The - -NCR -head office .in um on s standing joint comnunw 
yesterday Mr. Joe Gormley, NUM London- has released .further yesterday, will be rtportea ‘ 
president, said he could not figures, following those rtvealed ? e . Newspaper Fudusb 
understand all the fuss over the in the Financial Times on Wed- Association - at a mee s 
Ministerial changes. He thought nesday. which show that the F?? ng ® d f or next “onday- 
that allowing young Ministers to miners' failnre to achieve a high £ ltowed consideration or a-JJg, 
widen their experience could rate of'production has worsened. «-d5 

only be a good thing for Britain. The earlier figures pointed to Goodman *&lch made n 
The NUM executive also tota” -production for the three tbe Guardian and OJgJJ 
endorsed a pohey document on months AprfWTune which would fe,t tbey . cou , ,d ** 

tha nffshnro nil inritietnr uihlnb i - . . anv national DneeniCQt Vu*® 


BY OUR LABOUR CORRESPONDENT 

MINERS' LEADERS decided .The 



Government to hold 


indidatM »' uu " >*-* ;-tv 

Wwrt. bopiu— -S3.S0 , 


TriStar blacking lifted 


fui discussions ** with unions in less 1 than that hieing paid' for out- its 

the energy sector before announc- put in the first -.tiro months of & , “ n ^ I1 ! ts 
ing new policies or decisions. this year. ■ Manchester Evening News jou^r 

— - - lists, who have already *?rti e * 

while the Observer's problem 
Jack of financial resources. 
Members of the NUJ stanou® 
• joint committee took, the ■ 

TUV tst Af-K-riNif- nt ,k t "c+ , . . that there could be -no meam^ 

THE BLACKING of the TriStar referred to an independent ful national talks without tbe« 
Jet by 700 British Airways Euro- evaluator. His task will be to two papers especially sincejB« 
pean division fleet maintenance P* ace cas ^ tralue-dn flexibility Mirror group is already oats<» 
men at Heathrow was bein B arrangements which -bad been of the NPA negotiations. _ 
lifted a spokesman for British out for -the men. 

Airways said last night T,5f s £ 4t t« ^ ' all ^ . j j_ f Al * 

trninn ^ British .Airways European anti ClOIIIT TlHuS 10* 

ha ^ e *«reed domestic services have been " ■ 

that the dispute should be operating normally. 


SeameH’s pay arbitrator 


BY OUR LABOUR REPORTER 


another AUEW 
delegate 

THE HIGH COURT ye*®® 
ordered that a seebbd disqaahb*j 



the Board of arbittation^which 10 ne? ^ week. 

...Ml _ - .. 1079 indnohtifl rnhfmnh dire/iinr a 


will start hearings into' the sea- 1 ! 7 ’i3 lltt S al r H? tit '“f ^ rect0r ^ An application on behatf 
men's pay dispute next week. * 2? ®e' Englneertiig Employers’ Graham Kcni- 

Flanking Prof. Thomason will *ed«abpn. 


be the National Union of Sea- Private hearings ,pn the sea- mctnS^asidnst th e- union W 
mens nominee Mr. John Hughes, men’s jay will 'take 'place - nest "another disqualified delegate 
woe-principal of Buskin College, Wednesday. . . John Weakley. . - 
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Financial Times Friday June 13 1975 

The Uranium Institute, announced yesterday, will try to answer some 


formidable problems. David Fishlock analyses the task it faces 

A move that puts the energy hack behind uranium 


FOR EACH nuclear power 
station ordered in the West 
from now on fresh reserves of 
uranium will have to be dis- 
covered. All readily accessible 
reserves known to the West are 
already bespoke to meet the 
needs of nuclear reactors now in 
operation or under construc- 
tion. The ramifications of this 
Bituation— commercially, Jinan- 
cially and politically— have 
prompted the uranium pro- 
ducers to set up a London' 
“ think tank.” called the 
Uranium Institute, to help find 
answers to some formidable 
problems. 

The idea of a co-operative 
planning effort has been dis- 
cussed among the uranium 
miners for about 15 years. But 
it was 1973'$ rapid rise in oil 
prices that gave urgency in a 
situation that had been stag- 
nating. Overnight, for most in- 
dustrialised nations — Britain 
was one of the few exceptions — 
nuclear power became a matter 
of highest priority in the 
scramble to safeguard the long- 
term security of energy 
supplies. 

Even so, the Uranium Insti- 
tute has be.en, a long timq gestat- 
ing. The fears of their customers 
that tiie uranium-rich nations 
might take their cue from the 
oil producers and organise a 
'‘uranium OPEC” were enough 
to ensure that they moved cir- 
cumspectly. But they suffered 
a sharp setback last January 
when an article in the U.S. busi- 
ness magazine, Forbes, entitled 
"It worked for the Arabs . . 
disclosed that U.K.; Australian, 
South African, Canadian and 
French uranium producers had 
been meeting .since 1972 to dis- 
cuss the possible consequences 
for the industry of a sharp 
resurgence of enthusiasm for 
nuclear power. 


Sensitive 


Privately, it is admitted that 
the article killed any idea that 
tlie U.S. uranium producers — 
ever sensitive to cries of 
"carter' — might join the club 
from tbe outset. No secret is 
made of the fact that in writing 
the articles of association for 
the Uranium Institute the 16 
founder-members have leaned 
over backwards to .help the U.S. 
producers to join once it has 
been working a while. But this 
may still not materialise before 
the 1980s, when American 
uranium demand begins to out- 
strip domestic production. 

What precisely the Uranium 
Institute will he doing initially 
will, the mining concerns hope, 
be thrashed out at a meeting in 
London to-day under the chair- 
manship of Mr. .John Kostuik, 
president of Canada’s Denison 
Mines. But several problem 
areas already loom large. 


These, include questions nf 
supply and demand: the financ- 
ing of exploration and exploita- 
tion in order to meet an ex- 
pected demand of ten times the 
present world output of uranium 
within 25 years: the idiosyn- 
crasies of government policies 
among the uranium-producing 
nations; and environmental 
problems, including the activi- 
ties of nuclear energy’s oppon- 
ents. None of these problems 
is, as Mr. Terry Price, the 
** think tank's n secretary- 
general, points -out, more than 
rarely spelled out in formal 
papers on nuclear resources. 

Uranium supply and demand: 
— Postwar enthusiasm for 
uranium prospecting and ex- 
ploitation waned in the 1960s 
when cheap oil And gas coin- 
cided with the first signs that 
nuclear energy was going to be 
neither so easy nor so cheap to 
exploit as was once being fore- 
cast The price of uranium, 
steady for years at around $8 
per lb., was too low to justify 
major investment in exploration, 
let alone in exploitation. The 
mining companies expect to 
spend upwards of £10m. just to 
search an area of, say. 50 square 
miles which they suspect may 
contain useful deposits. 

But the energy crisis of 1973- 
74 put a spotlight on problems 
already well appreciated by the 
companies but largely ignored 
elsewhere: namely, that by 
around the end of thq century 
the world would need up to ten 
times as much uranium as was 
known. to exist in reserves -rich 
enough to have little impact on 
the cost of nuclear electricity. 

If nuclear plans already in 
motion fully materialise, 
another 50.000 tonnes a year of 
uranium, will re required by 
1985. To put this figure into 
perspective present - day 
demand for uranium in the 
'West- is about 25.000 tonnes a 
year, and it takes upwards of 
ten years to locate and exploit 
a new deposit. Even Austra- 
lia's well-publicised uranium 
resources — a total of 188.000 
tonnes— begin to look • puny 
when set against a demand that 
may peak at 300,000 tonnes a 
year. 

The Uranium Institute's task 
here will be’ to turn the present 
"gu estimates” about supply 
and demand, produced in the 
past with widely varying 
degrees of co-operation from 
individual uranium producers 
and producing nations, into 
estimates acceptable not only 
to the industry as a whole but 
to its customers and their 
governments. 

On the demand side .it must 
try to harden present estimates 
of just how steeply the uranium 
demand curves vrfll go on 
rising. And it must gauge at 


INTERCOM 


SOCIETE TNTERCOMMUNA LE BE LGE DE GAZ 
ET D'ELECTRICTTE 

(Soeitti AWMnmw rncrworawit pi Die Kinpilom o) B riorum and registered * I 
I he Crmimcrruzi Hegmor ol Bruwl:-' 

POINTS FROM THE DIRECTORS’ REPORT FOR THE 
COMPANY’S FINANCIAL YEAR ENDED ON 
- DECEMBER 31st, 1974 

During the year 1974. the generating sets of the Company, 
as well as the portions representing its participation in joint 
power stations, produced 9,398 GWh as compared with 
8.974 GWh in 1973. The Company drew from other producers 
and from Chooz (France) a total of 971 GWh (as against 
982 GWh in 1973). 

Gas distributed during the year 1974 amounted to 
1,054 million m‘, as compared with 946 million m* In 1973 
(quantities expressed in m* of natural gas), Le; an increase 
of 11.4%. . . „ „ 

Finally, sales of steam amounted in 19*4 to 962 million 
Real, as against 976 million Kcai in 1973. 

The capital expenditure of the Company during the 
financial year reached 4,070 million Belgian francs. 

Toe results of the financial year allow the payment of a 
dividend, net of Belgian withholding tax (precorapte 
mobilicr) of BF 129 on each of the 10.260,000 old shares 
l representing the capital on 31st December 1973) and BF 86 
on each of. the. 1,740.000 new shares entitled to dividend rights 
as from May 1st, 1974. ” " . 

By virtue of the bilateral tax convention between the 
United Kingdom and Northern Ireland on- one hand, and- 
Belgium on the other Hand, withholding tax on dividends is 
limited to 15?o- . 

Shareholders residing m ■ the Umted Kingdom and 
Northern Ireland are entitled accordingly either to reclaim 
tax paid in excess of 15% or by prior arrangement through 
their bankers to have the deduction of tax limited to 15%. 

In either case, arrangements should be made through the 
shareholders and bankers. 


PROFIT AND LOSS ACCOUNT OF 
THE GROUP 

Net operating income 

Alter charging depreciation of fixed 

assets ... 

Income from controlled and associated 
Companies and from other 

investments 

Net profit after taxation 

Net profit attributable to the Company . . 

Dividend less tax 1,473,180 

NET TANGIBLE ASSETS 

Fixed assets (the Group) — : — 29,971^554 

Trade investments 

Current assets 

Total assets: 

Deduct: 

Current liabilities 

Long-term liabilities 

Minority interests ...... 

Net tangible assets: 

Representing issued share capital of 
10,260,000 shares of no par value 
Representing issued , share capital of 
32.000,000 shares of no par value 
Reserves and Profit and Loss Account 


ACCOUNTS 

3974 

(BF 1,000) 

1973 

; (BF 1,000) 

619,313 

774,831 

1,827.935 

1,767,143 

24123.656 

1341379 

1,939.151 

1,473,180 

■ 2,456.707 
1,748370 
1.745,484 
1323340 

29378/554 

5,898374 

11,4584)65 

28332396 

5,139,749 

S.198340 

47,333,193 

42,370385 

9,328354 

19,031.534 

29.719 

8,112,183 

17.643311 

29.602 

183434)86 

16.585.989 

— 

13,797.615 

16,137315 

2302,440 

2305305 

19340375 

96,989 

16.602,920 

16331 

18343386 

16,585.989 


Less Intangible assets 


Copies of tbe full reports and accounts for 1974 in French, 
and summaries in English may be obtained from: 

—MIDLAND BANK LIMITED. Overseas Branch. P.O. Box 181. 

60, Gracerhurch Street, London E.C.3. 

— BANQUE DE PARIS ETDES PAYS-BAS S.A., SO, Chea pride, 
London E.C.2. 

—BANQUE BELGE LIMITED. 16, St. Helen’s Place, London 
E'C JUm 

—BARING BROTHERS AND CO. LIMITED. 88, Leadenhall 
Street, -London E.C3. 

— HILL, _ SAMUEL AND CO. LIMITED, 100, Wood Street, 
London E.C3- 


ESTIMATEO PRCJfCT 
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what points ' — now “ guesti- 
mated " at around 300,000 
tonnes a year and the year 
2000 — the demand curve will 
flatten from the influence of the 
fast “ breeder " ’ype nf reactor. 
This is one reason why some nf 
the major electrical utilities are 
being invited to become associ- 
ate members. 

Exploration and exploitation: 
Finding and winning uranium, 
the mining companies stress, is 
an inordinately long-lead-time 
business. Mr. Kostuik yesterday 
spoke of "at least 10 years. 


more probably 12 or 15, so that 
we need to be thinking now of 
the requirements for 3990 and 
beyond." 

Uranium - lies somewhere 
between copper, which is rela- 
tively easy to find, and oil. 
which is doVy very hard to 
locate. Its radioactivity - is no 
great help because of the much 
greater abundance of thorium, 
also radio-active but still only 
a pipedrearu as a reactor fueL 
It can occur in frustratingly 
elusive forms, such as the ver- 


tical plates only a metre pc two 
in width but about 509 metres 
deep at Limoges in finance. The 
relative solubility of uranium 
ore ' means _ that once-rich 
deposits may now be very 
widely dispersed through a 
region. The upshot is that the 
search for uranium has in .be 
highly systematic, and that 
means expensive. 

“•Ideally. -a mine should - hie 
in an environment which is 
sophisticated, free enterprise io 
outlook, politically and fiscally 
stable with a sound- local 


currency and the minimum of 
local restrictions." Mr. A. E. 
Buxton, an RTZ director, told 
bankers at a conference on 
nuclear finance In Copenhagen 
in April. But ideal conditions, 
he admitted ruefully, were 
becoming increasingly rare. A 
role, as yet undefined, for the 
"think tank” will be to deride 
whether and how co-operative 
efforts can reduce the costs and 
the. risks of the first JO-15 years 
of a new uranium project, and 
so help to convince bankers and 
others that uranium mining 
could still be a rewarding 
investment. 

Finance: Miners reckon that 
the cost of open-cast mining of 
any ore nowadays works out at 
$10 to $15 per tonne — that is. 
more than yellow-cake i uranium 
oxide > was fetching in world 
markets until. 1974. Tbe capital 
cost has doubled in two or three 
years. The accompanying chart 
illustrates some of the problems 
of financing a venture which not 
only has a very long lead time 
compared, say. with a manufac- 
turing operation which expects 
to show a return within two or 
three years, but which is un- 
disputably high-risk during the 
exploratory phase. The total 
expenditure on a new mine is 
unlikely to be less than 100m. 


Market 


On the other hand, there is 
only a small spot market at 
present for uranium. A nuclear 
power station is totally depend- 
ent on its uranium supplies, so 


the utility and the mining com- 
pany have a mutual interest in 
the security of supply and 
demand, which in turn affords 
guarantees that tend to facili- 
tate financing. On balance, the 
financing of a uranium mine 
probably works’ out neither 
better nor worse than any other 
ore, except for the restrictions 
some producer nations are plac- 
ing on uranium exploitation. 

Government policies: Both 
Australia and Canada, as 
uranium - producing nations, 
have clearly spelled out their 
intention of keeping a much 
lighter rein on uranium re- 
sources than in the pasr. Of 
paramount interest to them — 
and to the South Africans— are 
the attractions of the three-fold 
increase in product value if they 
could convert yellowcake iuto 
nuclear fuel. Mr. Rex Connor, 
the Australian Minister for 
Materials and Energy, has gone 
so far as to say that his Govern- 
ment. as a matter of policy, 
" does not wish to see foreign 
participation in new uranium 
exploration in the future.” 

What the mining companies 
fear is that some of the Gov- 
ernment restrictions may im- 
pede speed}' exploitation of new 
resources. They are. apprehen- 
sive. for example, -about the 
Canadian requirement that its 
own industry shall have a two- 
thirds majority in ownership of 
Canadian mines. 

: They say frankly that Tew 
Canadian companies are strong 
enough to win the confidence 
of the bankers, while those that 


are already have substantial 
foreign shareholdings. 

Environmental questions — 
Not least of the problems that 
will be thrust on the Uranium 
Institute are those arising from 
a growing body of opposition to 
nuclear energy in all its mani- 
festations. A burgeoning 
uranium exploitation pro- 
gramme can scarcely expect to 
escape the attentions of the 
critics. Subjects are likely to 
include both mineworkers. 
where extravagant protective 
measures could add a heavy 
premium to the cost of extrac- 
tion, and those living in the 
vicinity of new mines, whoso 
amenities may be affected. 


Defence 


But one question that all 
members are emphatic will not 
be put to the “think tank" is 
anything connected with 
uranium pricing. Its articles of 
association expressly forbid dis- 
cussion of prices. Mr. Kostuik 
believes that the best defence 
against cries, of “carter’ lie in 
its intention to bring in the 
customers as associate members. 

Only by jealously safeguard- 
ing its reputation can they hope 
to achieve the aim. set yester- 
day by Mr. Roy YVrieht. the 
RTZ direct nr who participated 
in the first attempts 15 years 
ago to get uranium producers 
together, of making it “the most 
authoritative institute in the 
world" for statistics concerning 
the uranium industry. 



BAHRAIN 


SINGAPORE 
. KUALA LUMPUR. 
BANGKOK. 



LONDON 


BOMBAY 


PERTH 


SYDNEY 


If going to Australiameans 
businessmen go QF8 any Mon, Wed, 
and SaLIfs the only flight thafll get 
you to Sydney the next day. In time 
for a relaxed evening meal and a ; 
good nights sleep before business 
thefoUowing day. 

If you’re in no huny coming 
back, stopover in AsiaL QF1 can give 
you more Sydney departures to 
Sing^ore,KualaLumpur or Bangkok 
than anyone else on your way back 
to London. 


Either way you fly in the comfort 
of our big, roomy Jumbo 747Fs. 

Over the past55 years weVe gone 
a long way towards making Asia, 
Australia and the South Pacific a 
truly Qantastic world. 

Take advantage of it 



THE AUSTRALIAN AIRLINE 



Ask your local Qantas travel agent or Qantas for details at Qantas.Cnr, Old Bond Street a nd Piccadilly. London WT. 

«mrhiswiek Hirfi Road London W4 SRW or t he Qantas desk,TenninaJ 5, London Heathrow Airport. Enquiries and Reservation* London 0 1-995 1344, or Birmingham 021-643 4945/9, 
’ * Bristol 0272-20127/3, Manchester 061-8327161 and Glasgow 041-24& 7633/4. , __ 
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APPOINTMENTS 


INVESTMENTS: 

CLIENT LIAISON 
MANAGER 

Schlesingers' rapidly expanding investment and unit trust company 
require a manager for their Client Liaison Department in Dorking, Surrey. 
Probable salary range £2.500 — £3,500. ' 

Ideally' the appealed person will be a man aged 25— 40 with 
considerable slock exchange experience, probably on private client work. 
He will be good at dealing with people, a good organiser, numerate, 
articulate and personable. 

S Please apply in strictest confidence in the first instance to 

Richard K. Timber Sane, Schlesinger Trust Managers Ltd., 

19 Hanover Square. London. W.l. 


NEWCASTLE AREA 
HEALTH AUTHORITY (TEACHING) 
ASSISTANT TREASURERS 

Tire major Area Health Authority in. the North' East of England 
. is seeking qualified accountants to fill three senior posts in. she 
following Divisions of the Treasurer’s Department. 

1. ' Financial Management .i [ % 

2. Rnandal Services » ' 

i 3. Audit and .Technical 

^ Salary scale: £3^85^815 + £229 Threshold 
”7 '■ (Under review}'.--- • . • - r 

Previous NHS experience is "not essential— what is, Is technical 
and managerial ability 'and tHe conviction that you can make a 
material contribution to the -finandai management of this 
Authority. 

'The posts. offer the opportunity to enter" the NHS at a senior 
level .where .'salaries for the highest posts are presently at circa 
£10,000 per annum.' » 

Further particulars and application forms from the Treasurer 
<D. I. WiAiami)— telephone Newcastle (0632) 25131. ext. 641— 
or Mr. Hadeah— Newcastle SW 11. - * - 
Closing date for applications 1st July, 1925. ■ 


FINANCIAL COmtWUOL C. £5.500 tor 
international company 4ued Wen Lott- 
son — Rlno 0. M. Simms. Leo Borneo 
Selection. 01-436-1500. ' 


CHARTERED ACCOUNTANT 

A quoted public company requires a Chartered Accountant 
as Admin istration Director and Principal Assistant to the 
Alan aging Director of their rapidly .growing electronics 
subsidiary. 

The successful applicant will be between 28 "and 35 years 
old. with experience of tbe el ectronics. industry particularly 
in the commercial and marketing fields. Applicants should 
not be earning less than £7,000 p.a. Benefits will include 
company car, non-contributory superannuation scheme etc. 

Write giving full curriculum vitae which wiH be treated 
in strictest' confidence to The Chairman, Box A.5094, 
Financial Times, 10, Cap non Street, EC4P 4BY. 


TIMESHARING 

TECHNICAL REPRESENTATIVES 

interactive Data Corporation M 1 expanding to meet growing demand/ 
for its on-line computer and. financial services- in Europe. 
Outstanding compensation and growth opportunities await qualified 
individuals. This position offers total responsibility, for servicing 
clients engaged in program development or Investment analysis 
applications. Applicants "must demonstrate profidfedey in major 
programming languages, particularly FORT RAN .'and .COBOL OS 
background as well as teaching or marketing experience 1 is desirable. 
The successful candidate- is a self-motivated individual possessing the 
ability to guide clients In continuing utilisation "of Interactive's 
on-line services. 

Applicants ore iffvttcd to wrfre. gMefoarier and eantfnfs detafic tbe flux F.JOff. - 
Financial Times, 10, Cannon Street, EC4P 4HY. 


JUNIOR ASSISTANT 

required by partner in private client department of 
stockbrokers. It is envisaged tbat the successful 
applicant will be in early twenties and preferably 
have some experience of stockbroking. Good salary, 
other fringe benefits and excellent opportunities for 
advancement. Write Box A.5095, Financial Times. 
10, Cannon Street, EC4P 4BY. 


SECRETARY/SHORTHAND 

TYPIST 

Partner in stockbrokers requires, ■competent 
secretary.' Gpod salary, discretionary bonus -scheme 
and other fringe benefits. : Write Box A. 5096, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


COMPANY NOTICES 


CENTENARY FUND &A 
laddi insBynt 


legist* 

LUXEMBOURG. 14. rue AhHIaaen. 
Reg litre de Commerce: 
Section B no. B.198 


THE EXTRAORDINARY GENERAL 
MEETING 

of Shareholder! of -CENTENARY FUND 
SA will ise held at its registered office 
at Lirvemliourgh. 14. rue Aldrinpm. cn 
June 24th, 1975. at 71.00 o'clock 
a.m with the following Agenda: 

1. Ta -consider the amendment ot 
Article Five of the Articles of In- 
corporation by reducing the par 
value .per share tram hve United 
. States Dollars 15 s VS.} 

? > one United States Dollars 
ity cents 1 1.50 5 U.S.J. thereby 
reducing the corporate capital hum 
lour ItullTon three hundred twenty- 
two thousand six hundred and 
ninety United States Dollars 
'4.222.690 i U.SJ to DIM million 
two Hundred ninety -six thousand 
eight hundred and seven 
States Dalian it 296007 


-j iirniu-lllio: nguung 

d and htty-eigni United 
Dollars i«.223.B5a S U.S.i 
in million two hundred lortv- 


miliion twenty-five thousand 

hundred and eighty three United 
States Dollars i3.025.BB3 $ Ui.i 
rvy which the corporate capital Is 
redjeed to extraordinary reserve, 
thereby increasing the extraordin- 
ary reserve Iram lour million two 
hundred twenty-three thousand Six 
hu-iurcd 
States 
to seven 

line thousand hve hundred and 
f arty -one United States Dollars 
■ 7 249.54 1 S U3.i. such Increased 
extraordinary reserve to be avail- 
able far application hr the report 
clasp ol shares ol the Company 
six months after the publication 
ol ihe Resolution of the Share- 
holders in the Manorial ol the 
Grand Duchy of Luxembourg. 

Z. Tc- approve the amendment of the 
articles of Incorporation ol the com- 

f ian. or tne addition of tne follow* 
ng phrase to article 17 of the 
said articles: " Or for setting off 
against realised or unrealised losses 
o' the corporation." Following this 
amendment article 17 will read as 
follows: ■■ The board ol directors 
mav create such reserves from 
time to tune as it thinks proper, 
apart and aside Irani the reserves 
reouired by law. and shall create an 
extraordinary reserve from funds 
received by the Corporation as 
Issue premiums on the sale of Its 
shares, which reserve or reserves 
mav be used to provide for the 
payment fer any shores ol the Cor- 
poration that the Corporation may 
redeem and repurchase from Its 
shareholders, or for lending or 
guaranteeing the obligations Of 
anv subsidiary of the Corporation 
la corporation ninety per cent or 
more ol the outstanding shares of 
stock ol which is owned by the 
Corporation referred to herein as 
a ' Subsidiary '» which may be 
engaged in the purchase of shares 
ol the Corporation, or lor setting 
Off against realised or unrealised 
losses of the corporation ” 
Resolutions on the agenda of the 
Extraordinary General Meeting will, 
reuu.re that at least 50 per cent, of 
the total Issued and outstanding capital 
are represented at the meeting. Should 
such a quorum not be reached, a 
second meeting would then be con- 
vened not earlier than a month later. 
At such postponed meeting no quorum 
will be required. In both extraordinary 
meetings, a malorlty ol two-thirds will 
be required lor resolutions on Items 
ol the agenda. 

In order to take part at the extra- ' 
ordinary general meeting of share- 
holders of June 24th. 1975. the owners 
ol bearer shares will have to deposit 
the'r shares live clear days before the. 
meeting at the reg.stered office of the 
Fund. 14. rue Aloringen. Luxembourg, 
or with one of the following banks: 

— 3anque G6n6rale du Luxembourg. 
S.A.. 14. rue AM ringed. Luxem- 
bourg- 

— Williams 6 Glyn's Bank Limited. 
67. Lombard Street. London. 
EC3P 3DL. 

Shareholders are advised that, as a 
result of Insufficient extraordinary re- 
serves. the repurchase of tho shares 
of the company by Centenary Fund 
Holding Company Is suspended until 
the increase ot such extraordinary 


BEARER DEPOSITARY RECEIPTS 
ISSUES BY MORGAN GUARANTY 
TRUST CY. OF NEW YORK 
REPRESENTING SHARES 
MITSUBISHI ELECTRIC CORPORATION 


Cosh distribution of SOBS per 
''Depositary share" Is payable on June 13. 
1975 upon presentation of coupon No. 9 

at: 

Morgan Guaranty Trust Cy. ot New 
York: wan Street. 23 (ADR Section; New 
York.. 

— Lombard Street. 33. London ■ 

— Avenue des Arts. 35. Brussels 
—Place Veadflme. 14. Paris 
— Bockenheiimr Laminrane. 8 Franfc- 
furtlMaln. 

Banca Morgan VonwBler S-p-A~. Via 
Armorari. 14. Milan. 

Bank Mees * Hope Herengracht. 548. 
Amsterdam. 

Credit Industrial d'Alsace et de Lorraine. 

Grand RIM. 1<W. Luxembourg 
at designated rate. lew applicate* 
Japanese withholding tax determined by 
the country ot residence of the sresentar 
and any other applicable tax. 


Uncorpa rated In the RflfiubHe of Sooth 
Ainu! 


INTERIM PIVK*™ ™ PKfERZNCE 

further to the notice Of to? Interim 
dividend declaration on the preference 
shire* of this Company adfertlsed In the ■ 
S£Er cn 17th Mar. 1575 Ihe ew»ersion 
ra?B applicable to payments in U.K. 
cumficv ,n rcspoct of that dividend ■ * I 
ilOP = R1 59.0075 equivalent to! 

3.45095P POf lhafe ^ .u„n 

The effective rate of South African 
Non- Resident Shareholders Tax Is 

Office 7 m” the United Kingdom Transfer J 

Services Limited. | 

P.O. BOX 1DZ , 

Charter HwW | 

Park StnwL 

sen | 


PANWIT TRUST 
sod«M anonym. 

Registered Oftce: 

LUXEMBOURG. 14. rue Aldrlngen. 
Reg i sire de Commerce: 

Secti on B No. a . 131 

THE EXTRAORDINARY GENERAL' 
MEETING 

3f Shareholders of PANWIT TRUST 
S.A wifi be held at Its registered office 
at Luxembourg. 14 rue Aldrlngen. on 
. June 24th 1973. at 10.00 o'clock 
a.m with the following Agenda: 

-1. To consider..- the amendment' of 
Article Five of the Art>eres of 
L Incorporation by reducing the par 
value per snare from five United 
.Stales Dollars 15 i U.SJ to orte 
United States Dollars nftv .cent*. 
<1750 I LL5.) thereby reducing 


_ the 

- corporate capital from three 
million savan hundred and 

fifty thousand United States Dollars 
i3.7S0.000 S U-SJ to one million 
one hundred and twenty-five 
thousand United States Dollars 

'1.125 000 S U-S-< and to transfer 
the amount of two million six 
hundred and twenty-flue thousand 
United SUte* Dollars (2.625 000 S 
U3.1 by which the corporate 
capital Is reduced u> extraordinary 
reserve, thereby increasing the ex- 
traordinary reserve from three 
million seven hundred and fifty 
thousand United 5tates Dollars 

13-750.000 I U.S.) to Six million 
three hundred and seventy-five 
thousand United lutes Dollars 

16-375.000 1 U.SJ. such Increased 
extraordinary reserve to be avail- 
able for application In the repur- 
chase of snares of fte Company 
ax months after the publication of 
the Resolution ol the Shareholders 
In the Memorial of the Grand 
Duchy of Luxembourg. 

2 To approve the amendment of tne 
articles -Of Incorporation of the com-, 
pany fay the addition of the follow- 
• Ing phrase to article 17 of the 
said articles: "Or (or setting oil 
against realised or unrealised losses 
of tho corporation " Following this 
amendment article 17 will read as 
follows: " The general meeting of 
shareholders may create such re- 
serves from time to time as It. 
thinks proper, apart and aside from 
the reserves required by law. and 
shall create an extraordinary re- 
serve from funds received by the 
Corporation as Issue premiums on 
the sale ol Its shares, which reserve 
or reserves may be used ta provide 
for the payment lor any shares of 
tbe Corporation that the Corpora- 
tion may redeem and reourcltase 
from Its shareholders, or for lend-' 
Ing or guaranteeing the obligations 
ol any subsidiary or tne Corpora.. . 
tion <a corporation- ninety per cent. 
or more at the outstanding shares 
ol stock of which is owned bv the 
Corporation referred to herein as 
a " Subsidiary or for setting off 
against realised or unrealised lasses 
of the 1 corporation.”- 
Resolutions- on the agenda of the 
Extraordinary General Meeting will 
require that at least 50 per cent, of 
the total Issued and outstanding capital 
' are represented at the meeting. Should 
such quorum not be reached, a 
second meeting would then be con- 
vened not earlier than a- month later. 
At such postponed meeting no quorum 
will be required. In both extra ordinal 


meetings, a majority of two-thirds will 
be required lor resolutions on the Items 
of Hie agenda. 


in order to take part at the extra- 
ordinary general meeting • of share- - 
Holden Of June 24th. 1975. the owners 
ol bearer shares will have, to -deposit 
their shares hve .clear days before tho 
meeting at the registered office of the 
Fund, 14, rue Awrlngee. Luxembourg. . 
or with one of the loll owing banks: > 

. 4-BMc» Gfinfirale du Luxembourg. 

SA. 14. rue Aldrlngen. L"kent~ 

SffiS; 


uns & Glyn's Bank Limit ad. 
67. Lombard Street. London. 
BC2P SDL. 

Shareholders are advised that, as a 
result of Insufficient extraordinary re- 
serves. the repurchase of the shares 
of the company by Panwtt Trust Hold- 

ing Company 1* suspended anal the' 
Increase 'af such extraordinary 

is computed. 

The Board of Directors 


RAND SELECTION CORPORATION 
LIMITED 

i Incorporated In tne Republic of South 
. Africa! 


NOTICE TO HOLDERS OF SHARE 
WARRANTS ID 6 BARER 
PAYMENT OF COUPON NO. 119 
With reie.-ence to me notice of declara- 
tion of dlvioene adveftlsed in the Press 
on 6th June. 197S, tne folia wing Informa- 
tion is nuMiiiied for me guidance of 
Holders of shore warrants to a sorer. 

Tne ■ dividend of 32 cents per share was 
i declared In South African, currency. South 
I African non-resident shareholders' tax at 
I 4.76446 cants per snare will be deducted- 
1 from the dividend payable In respect of 
; all share warrant -coupons leaving - a .net 
dividend of 217.23552 cents per share. The 
fHI 


or after 
of coupon 
share 


SOUTH AFRICAN ' TOWNSHIPS. MINING 
AND FINANCE . CORPORATION LIMITED 
■ Incorporated In tbe Republic of South 
Africa} • • 


of 


NOTICE TO HOLDERS OF SHARE 
WARRANTS ID BEARER 
PAYMENT OF COUPON NO. 77 
With rwmnce to the node* of declara- 
tion of div.de rur advertised la the Press- 
on 5th Jane. IB 75. tha ToUcw:ng informa- 
tion l* published for .tbe guidance 
holders • of share warrants :o bearer. 

Tne dividend ,- of 27.5 rents per share 
was declared In South' ■ African currency. 
South African - non -resident shareholders' 
tax at -41.125 certs fier share 'will be ne- , 
ducted from ibd-tflvfdea«.pavable m-r-esoecU 
of til shore warrant edapons leaving a nen 
dividend ol -23.375 cents cer snare. . The 

r - . divide no On bearer shares wifi be oard. on- 

dividend, oo bearer shares wHl be paid onto' after 2Slh July. l97S.agaju,*t surrender 
25th July. 1975 against surrender ot coupon No. 77 detached from the share, 
detached from the ■ warrants to bearer as tmMOTP-=" 


are warrants to bearer as unden— - 
tp> At the offices 01 the following 
» Continental -paying agents by resi- 
dents of the countries concerned 
for payment in the appropriate local 
ctfi ■ efley 

Credit du Nord et Union Parlslenne. 
E and 8 Boulevard Haoswnomf. 
Paris 9e. 

Morgan Guaranty Trust Company of 


lew York. 

27. Avenue des Arts. 
Brussels. ‘ , 

Union Bank at Switzerland. 
Bahnhofstrasse 45. 

Zurich. 

Swill Bank Corporation. 

1. Aeschenvqrstadt. 


In respect of coupons lodged at ihe 
office of a Continental pay 
the. dividend payment will 


In 


ng agent 

he made 

So urn Afr.can currency to an 
■authorised dealer- in exchange Jo the 
"h Africa J 


Republic of South — . 

- by tbe Continental poring, event, t 
Instruction, regarding dHonsat MS 

• the" proceeds of the payment 

- nuoe muii be giyai. lo, * 

• - authorised dealer by the Coniine 

paying agent concerned. _ 
ft) At the London Bearer Reception 
Office of Charter Consolidated 
Limited. 7. Rolls Buildings. Fetter 
Lane. London. EC4A 1HX. Perrons 
lodging coupons at the London 
Bearer Reception Office prior to 
tIBi July. 1975. will be paid .the 
United Kingdom currency eoulva. 
lent of the mod «jrencr rakw of 
their dividend on TSBi July. 1975. 

In the case. of coupons lodged at 
the London Bearer Reception Office 
on or after nth July. 1975 the 
dividend will-, unless the depositor 
reeuests payment in rand to 
address in- the. Republic of. South 
Africa, be remlttea to the London 
Bearer Receotlon Office through an 
authorised dealer in Johannesburg 
at the then prevailing- rate of 1 ex- 
change and the U.K. currency .Pro- 
ceeds arising therefrom will be 
paid to the depositor concerned. 
Coupons most be left far it least four 
clear days for examination and may be 
presented any weekday (Saturday e«c«pred> 
between the hours M 10 a.m. and 2 o.m. 

United Kingdom Income. tax will be de- 
ducted from coupons paid In united King- 
dom . currency at the London Bearer 
Reception Office, unless such coupons, are 
accompanied bv inland Revenue declara- 


tions. Where such deduction is made, the 
, net - amount of the oMdend wiR be the 
] United Kingdom currency equivalent of 
! 20.80 cents per share In terms of sub- 
paragraph (W above arrived at as unden— 

-VOUCH 

.... • African 

“ . • • Currency 

Per Share 

. -.. . • cents 

Amount of dividend declared 32 

LOSS! South Alrtdan noiuresldeqt • 

■harencidars* tax ac jM.baJT* 4,76446 


• .' • . 27.23552 

Lem- U.K. Income tax at. 

-40-1 11 % on-fine gross amount ■ • 
of the dividend of 32 cents B-43552 


20.80000 


ASP* O- NICHOLAS LIMITED 


NOTICE. IS HEREBY GIVEN, that the 
Transfer ' Register and the Register of 
Mem b ers 1 of Preference Stock will be 
closed from the 14th Jane 1975 to tha 
2Bth June 1975 both days Inclusive. 

By Order of tne Beard- 
A. W. Sampson 
Secretary 


FUJITSU, LIMITED 

EUROPEAN DEPOSITARY RECEIPTS 

•'EDRS" ISSUED BY EUROPEAN 
OVERSEAS ISSUING CORPORATION 
DIVIDEND COUPON NO. 11 
_ Coupon No. it WHI be obvable from 
9th June 1975 onwards U one of the 
under-mentioned offices at the rate c t 
Yen 23.25 per Unit: • 

in Luxembourg; 

Banquc Lambert-Luxembourg- 

Luxemboorg 
in Belgium! 

Banque Lambert. Bruxelles 
In Germany: 

BerHner Handela-GeseUschaft- 

Frenkfgrter Bank. Freokfiart aJM 
In Prance: 

Banque Rothschild. Paris 
This amount represents the semi-annual 
dividend of Yen S per share for .the half- 
year ended flit 31st March 1975, Jew com- 
mission of. 2.5% and less Japanese non- 
resident withholding tax of £0%. 


SANKYO CO. LIMITED 
European Depositary' Receipts "BORs** 
Issued bT European Overseas I swing 
Corporation 


For and on behalf ol 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA -LIMITED.. 

London Secretaries 
• . O. H. J. PATTI SON. 

London Office 

4 lo. Homorn Vioduet. 

EClP TAJ- 
12th June. 1975. 

NQTEs The Company has been requested 
»y tne Copumsauners ol Iruond Revenue 
ta state:— ... 

Under the. denote tax agreement be- 
tween the United Kingdom and the 
Republic of South Africa, the .South 
' African wm-rendcrt ahurehoiders' . tojr 
appDcoble to ttw dividend is allowable, n 
a credit against the United Kingdom Jax 
payable In respect ct ttw dividend. ■ Tha 
deduction of tax. at the reduced rate of 
20-111% Instead of at tbe -basic rate 
er 15% represents an allowance ot 
credit at the rate ol 14.089%. - 


tai At the office of the taHowlog Con- 
tinental paying agent bv resldonts 
of the country.. concerned for pay- 
ment In the tbcal. currency; 

Credit do Non) et Union Partstenne 
A. and 8 Baufevanf Htussmaan. 

^rtmct .of coupons lodged at the 
ohee of Ihe Continental paving 
■gent the dividend payment will be 
made in -south African currency 
to an authorised dealer In exchange 
. In the -Republic of South Africa 
nominated by the Continental par- 
ing agent- instructions regarding 
; disposal of the proceeds of we 
payment so made must be given to 
—fer bv me 


such authorised 
al poring 


Con- 
tinental poring agent concerned. 
tb> At the London Bearer Reception 
Office ■ of Charter, Con sol' dated 
U ndflHfc' 7. RoJta B*Mrh«. Fitter 
Lone. London. IC4A INK- P « nan 
knteiog “"mSf 1 * 

? eerer Reception CWIce prior ■ 
tw July. T975 w« be .pa: 
United Kingdom currency. 
teat of the rand durrengr , 11}1 
. of their . dividend cm t5 W Jul y. 
. r 167*. In We case of' wwon 
todged at-the LondoP^Beorer 1tet*P- 
- ' Won Office tw or after 11 til -Jute- 
1975 the dividend will, unlras the 
depositor requests Payrtvent In rend 
to an address In the . Republic of 
South Africa, be remitted tojhe 
London Bearer Reception Office 
through an authorised dosler In 
Johannesburg at the men imeraj]- 

- will be peld to the depositor con- 

Coupons must be Mt tor le^t-loor 
door oavs for examination and mav W 
presanted any weekday ‘Saturday exremedl 
between the .hour* of 10 a-m. and ^- P.m- 
U ni ted Kingdom Income . tax wff f be 
deducted from coupons paid In United 
Kingdom currency at me London Bearw 
Reception office, atent such coupons- are 
accompanied by inland Rerepoc ap™. 
tior.s. Where s«ih deduction Is ma«. ™ 
net amount of the dividend win be tw; 
United Kingdom eurrwer equivalent of 
17.B7S cents per share In terms p f *pt»- 
paragroph OW above arrived at as 

African 
Cui re ney 
Per Shore 


Amount of dividend declared ' 
Loss: Sooth African non-resident 
shareholder*' tax at 1S% 

LeiK U.K. income tax at 20% 
on ’ the gross amount of -the 
dividend of 27.5 cents 


' 27.500 
4.1 2S 
23-375 

5.500 

17.875 


For and on behalf of _ 
'ANGLO AMERICAN CORPORA TIO N 
OP'” SOUTH AFRICA LIMITED, 
London 5eeratertej. 

D. H. J. PATTISOM. 

London Office: 

40. Bclborn Viaduct. 

EC1P 1 AJ. 

1 zth June. 1975. . 

NOTE : The Company has been nejmestad 
by th e Com mi is kmers of inland Resemie 

^Umfrr the doable tax agreement be- 
tween-' die United Kingdom and the 

R^&lic of South Africa, the South 
African non-resident shareholders' -tex 
.applicable to the dividend t£ allowable 
uioW against the U nhpt Kingdom 
tax payable in rwpect of the dfridend. 

. The 1 , deduct* o*l .of tax at . the reduced 
rate- fit -20% Instead of at. the basic 
•rate of 35% represents ae i BllaWMca 
of credit ut We -rate of 15%. - — 


JAADINL MATHESON AND Ca'^JD/. 

WARRANTS • 


Notice 


to holders-- of outstanding 

_j subscribe For. stock anils of 

HKS6.DO each . ol JanSliaa. Mxtbeson and 
Co.. United l a sue il by tte Bank ol 
B tn aada os dopesttary on 15th Nove m ber. 

? 9 NOT1CE IS -HEREBY GIVEN Wat » 
frbm 27th Mav 1475. and until further 
notice.- the . subscription price - that will 
be spoiled . In calculating the number 01 
Stock Unrtt » be Jutted to a Holder tjpqu 
exercise ot Ills warrant will be reduced 
*0171 HK39-6Q 40 HKSBAO. 

• Br oraer ^ r nr&uHG. 

Secretary. 


PUBLIC NOTICES 


SfNHsra- 

Tth.junft ia«s* 


Dividend Coupon No. 14 
Coupon No. 14 will be parable from, 
9th June 1975 onwards at one of the! 
undermentioned offices at the rate ol 
Ym 29.0625 l»r Unit: 

In Luxwobourgi Banque LanBert.Luxent- 
boum. Luxembourg 

in Belgium: Banque Lambert. Bruxelles 
In Garmaav; Berliner Handels-GesollsDiaft- 
Franfcfurtcr Bank. Frankfurt AM 
m France* Banque Rothschild. Paris. 

Thh amount represents the veml- 
annnal fll*Wttnd Of ,Tin 3.75 Per share lor 
tire i>aff-M«f ft*** 1 “f ,9 , 75 - 

Iras commission, of 2.5% ami leas 
Japanese non-rraldttni wlihhSdiBB tax of 
20 %. 


SOU HULL METROPOLITAN . . 

• BOROUGH COUNCIL'. 

£2.0D0JX>0 Bllls ■du e^oa. the J0» 
September 1975 were ottered on .Tlth 
June 1975 and met* *l/MWd at an; 
average rote of 9.40362%. JS% jot | 
atcemd at 9.40625%. Awlfcottejis , 
totalled El 8.000.000. The** an the ! 

only Bills outstanding. > 


CORPORATION 

LOANS 


13 % 


rsresrm" 

■ HUNTINGDON -1 
DJSTRICT COCNCTL 

BONDS 


KnuiaplMi MsUCbad 

ri i L ie , Ppiipml 


Td.fDilO 34337 rst 29 


Mechonica! fipeer 
Chocolate Pracessioh 

Top" salary ' ofFered 
mechanical engineer with 
at least 5 years* chpco 
late . .processing experi- 
ence! 

Job involves . extensive 
travel Europe and else 
wheye in -capacity as 
industry consultant. ’• 
Base location flexible. 
Age up- to 50. Knowledge 
Italian and French' or 
Spanish desirable. 

Send detailing/' ex- 
perience and providing 
references to- P.O. - Box 
152, 1211 Geneva 1 
Switzerland. - 


** ^il^you gS 

' IwtenL -employee 8 m, Investment 


ACCOUNTANT 

5 null "fiiiaocial gronp- wltfi interest* in 
Merchant Bonking. Shipping. Confirm-, 
ing and commodity trading urgently 
require- sameom in tha age range 
20-40 years. Applicant should he a 
self-raxter with-- Banking; Merchant 
Banking experience and have the ability 
to wort effectively with both *«uor 
mdnageqient and staff it «l »»«». 
Sdaiv Negotiable according to -age and 
experience. 

Write in fir* t Instance jrlth CM, to- 
The Managing Director, 

Anglo Firet Kensington Ltd-, 

95 Park Lane, London W.l. 


COMPANY 
Notices : J 


TANGANYIKA COMCESSIONS LIMITED 
NOTICE IS HEREB Y GIV EN, Out^re 

, SeviBty'tWrif_AnrwfjGemaVLl M*«Unfl o t 

Unganylka ConcesaTons Llmitwl, will br 
nuid at the Heaa'Offire of Jhe Oxmnany. 
Bahamas International Trust BuUflJng. Bank 
Eone. Nassau- BahiUnas. on Friday, tho.- 
. i un-rioy jjr July., 1 91^. al./U-ag^Ate- 
for th« purposes lonawing. Tf£t=- 

ORDINAKY BUSINESS . . , 

.To receive and -consluer statement ot 
A ccounts for the veer ended *1st 
Oeceteoer. 1974. and Balance snow at 
that date, and the Reports OT the Direc- 
tors -.and Auditors. . , ' 

TO approve the payment ot the dividends 
an the Preference Shares and on th* 
Ordinary stock, of the Company. 

To reflect os Birectors:—- 
fli Mr. P. R- FroggxtL. 

(Ill M. Charles d« ^ „ _ 

dill The Rt Hon. -Lm-d CTItheroe. P.C 
(*v» Mr. T. P. M. Cochran. C.B.E- 
- tv: M. Paul-Emtle Carblau. 

Special notices under Suctions 142 
ana 1 B5<Si of the Companies Act. 
1948 have been received of the Inten- 
tion to propose the following resolu- 
tions:— 

tai That the RtJ Hon. Lord a I tte roe. 
P.C.. a Director retiring by rota- 
tion who attained the age of 70. 
0ffv24tb February. 1971. be and 
isJwrrby re-elected a Director OT 

gBfg&fBCT: Ps M. Cochran. 
C-B.IL. a Director retiring by 
rotation ~who attained the age of 
• >70- on 4th May. 1971. be and is 
» . hereby, re-elected . a Director ot 
tlte: Company. * . 

To fix the remuneration of the 
Auditors. , ' 

To transact the otter ordinary business 
OT the -Company. * 

By Order of the Board. 

BAHAMAS INTERNATIONAL TRUST 
COMPANY LIMITED. 

fie crecsrfc*. 

Nassau. -RahamiML .. 

12tt June. .1975. - • _ 

A Member of tte 1 Company who is 
entitled ta attend and vote may appoint 
» proxy to . attend and vote instead of 
hhn. A praky need not be a Member 
OT the Company. 

Holders of Stock .Warrants to Bearer 
desirous of attending or being represented 
at the Meeting -may obtain from the 
Registered Office af the Company form 
of certificate ta be Hgned bv «» Author- 
ised Depositary stating that' the Stock 
WatreiKs are deposited with them and 
the form- when signed must be lodged at 
tha Company's Registered Office oo or 
before Friday 4th July. 1975 

Forms of. Proxy must be received at the 
Company s Head Office . not later than 
1 1,50 a. m. on Wednesday 9th July 1975. 

The Company has. however, arrange*! 
for- -Its United- Kingdom Registrars to 
accept proxies at The Lawn. Speen. Now. 
bury. Berkshire provided thev are lodged 
wtth the Registrars not later than 11.30 
■jtl on Friqay 4th July. 1975. 

Arrangements nave also been made for 
the Rhodesian Registrars to accent proxies 
at TalteanyJk* House. P.O. Box IS05: 
Sansbury. Rhodesia, from ..registered stock- 
h older* resident in Rhodesia provided thev 
ara lodned not later than 1 1 JO a.m. on 
Friday 27th June. T975. 

.The Company* Register OT Directors 
Interests In the equity share- capital ot the 
Company Is available for Inspection at the 
Registered Office of tte -Compvnv durina 
“•n* 1 business hoars, and will alio be 
for Inspection at the Head Office 
Company, on llth^ ^Joly. 1975. from 
11.15 ah. until the conclusion of the 
Aimual General Meeting. 

— contracts of service bc- 
9 r * itor ,nd Company 

-its subsidiaries. - 


LEGAL NOTICES 


EDUCATIONAL 


FIFE COUNTY COUNCIL 
S' ; % REDEEMABLE STOCK. 1974-75 


NOTICE 15 HEREBY GIVEN that the i 
TRANSFER books of the above Stock ! 
imt bi CLOSED from 26th juo&ISTS-to; 
14th July 1975. both dates Ineiusivo. . 
oreoararorv to tint payment OT Interest - 
due on 15th Jufy.1975. _ . 

A. A. WATT, Registrar. 
Cuoar. Fife. „ ' 

3001 May 197S, 


: AIGLON COLLEGE 

; s wrrzERLANi) _ - ; 

British co-educational sdiool-in 
Alps, boys 11-18, girla 12-1S, 
GCE, American Boards, tlniv. 
Entrance, Languages; ^tiing, 
character building. Write:, The 
Headmaster, Algkm College, 
1885 Cbe^eres-Vfllars, Switzer- 
land. ; 


PREVENTION Of^FRA^UD^ IN VESTMENTS) 

wtfhSSS 6 jgJgfg 1 *** ?i VEN °“ e G. ' H, 

Whlfrome. Weculver and Manager of E. s, 
UTOtod of 32 Queen Anne street 
, f 41 rellnqiifstied the Prin- 
l “ ku « burs ua id to Socaon 
^ £ We Act. AjmJIcation to the Deoart- 

yyj Bur| , M *P *s ^ b^ 00 " s 

« **« EJJeventton of Fraud 1 1 nvostmantit 
RffRulaUM 1944 iS R 4 0 1944 
K-N11 *pr Hie release OT the funds 
Invested In Bristol 4 West Balding Soclr? 

Ss&f in Of 

Section 4 of the Act.- will be made- . Anv 
persons having a claim on the funds rep- 
resenting the deposit should seed their 
JHJPBff . *3? Whssses and details ol tholr 
gf 1 ’ffito Assistant Secretary: Companies 
PwartfiieiW ot Tnaa.- Sanctuary 
Bunffingt. -Great Smith Street. Lonoon. 
S-w.t. not later man 7tn July 1975. 


I?o. ii a»|y3 ,, « 0 ys5s ,,, Jusfi “ 

^N^^MATTEfl OF. HELLENIC 4. 

.. GENERAL TRUST LIMITED 

IN^THE MATTER OF THE COMPANIES 

■ hOTTCe IS HEREBY GIVEN that j PetJ- 
Uon was ott the t#th May 197S presented 
» «er Majesty's Moh Court of Justice lot 
la) tte sanctioning OT b Scheme OT Amnae- 
mwt and fh) the confirmation OT the 
redoetkut of the .Caidal of the stews. 
“Wfwd Cwnoary from £5.000.000 to 
S.j-sP 0 -? 0 ** b* cancel Ifng wd extHwuWiliM, 
all tte Issued Ordinary Shares or- Hue said 
Cqmpiny tft accordance with the ukj 
Scheme at, Anangemem, - ■ 

and notice is Further given mat 
the s old .^etlHoo l» directed to be heard 
batore Tte Honourable Mr. Justice Temple. 

TJff Royal Courts a Justice. Strand. 
L|n|«i. WC2. an ■ Monday - fhe ZSrd June 

. * n j'?ES*tor'SharOT>older or stockholder 
or the sow Company desiring to oppose the 
making OT an Order for the confirmation of, 
the said reduction pf Capital should apoear 
at the ttma OT heariRD In person or by 
Counsel tor tbit purpose. ' 

A copy OT the said Petition will be fur- 
nished to say such person requiring the 
same by the under-mentioned Solicitors 
on payment of the regulated charge for 
some. - - _• 

Dat £fL9H.*' 1M 0*1 ot June 1975.. 

NORTON ROSE BOTTEWLL 4 

Sofldtara tor tte »id company. 

Kemp son House, z . ..... 

Camomile Street. 

London EMA 7 AN. 
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Keimeth Goodiog on SheflBdd Twist’s attractions 




prizes in 
Dormer takeover fight 

WORLD leadership in the mar- ’Dormer. And Caaricson, which than ever. SKF, ft»r eamm, 

ket for cutting tools U fhd Became part of the “Daorn has a world distribution n»' 

prize for the winner in the fight-group in l974t-saw.its <3uuice. work which is the envy of 
for the Sheffield Twist Drill' and It said it would bid for Dormer rivals, and the company 
Steel Company. ' as 'long as the SKF bid was -tains that sales of the iwf 

This is wily ah : old-style-bid «*ren dearanee by the. Office of produces wonW be gn w 
battle is developing between -Fair Trading. Thom, m doing boost by having access to e* 
Sweden’s SKF and Thom. Khw- .*®» V^t the. OFT under some Thom, of course, can tw 
trical Industries of tile- TfJS, ^ sonewhat ^ tiau^nUtie .into? 

despite ^the current eodnoraic difficult position. that a combined 

and industrial dinMte. For the v Pwr- SKF had alrwdy done ite Dormer husine^ would 
world market fof high-speed ihomework thorough^. -It had British. _ 

cutting tools— used ' by every '’Wd memories of the fracas ta jjQ re important dciIuti. ^ 
engineering company which .lfltt’.’wbeu the^ Go^xurnem balatiOT^^de^MSi^ 
needs to cut boles of any kind stopped it acquiring Bansome tions> azrfoon 
—is worth in -the region jof-rad Maries, promoting instead vsouM build up IhomnSif 
£5 50m, The European .part of It^e merger of Bntam s bearmff W -high-speed steel nrad^? 
aCcoimts. foE_£200m. . manufacturers into what is^now **£7*^. 

Yet the largest companies In Ransome Roffjpra mid panieg were almost ' sel^S 

the industry have less than S So thus cutting 

per cent.' of the total. Both costly SrS^,. ^ 


are UA concerns. Acme^W before SKF .made 

-iriaw?*ateq 5 

2 fi 2 r 3 a& 


ArOerican 


approval -was not : long- in 
coining. And the fact that it was 


. ■ anaing- BBa me hli wax « , 0rt A,. n thFrhmi) ccv - 

Strength . 

. As it happens, Clarksons has company who approached Sip Dormer°Md ftStS 

!or many years been convinced ™ the^first place assured the unlikely 'that inveSImetit SS 
that a merger with .Sheffield Swedish concern of a welcome tamsmv stop there. ^ 

Twi^t DriLl— -better known in the fr am t he.DonPer management SJ ™ j - ^ TUreHrtoehillrtw? 
trade- as Dormer, the brand > SKF some time before 


name -ron. its prodnds^was a decided to build up its. cutting- ?J ^ w cntiihRtwk vS 
‘natural.*’ Dormer has the major- tool business, having spottedthe mtheworta ratting 
share of the UX- twist -drills opportunities tea reasonable ' loses, , The., cttrftRt 

marker while - Glaitesod’a share of the world market were f ^ l * 

smngth is in ta fp« hnUtJ wj!yt.ln 

and milling cutters. ----- .Sweden ana was seeKiog.a suit «, rp-i„ 

Together they conli support »ble partner to .spee4jip,ta 
each other in the product penetpmon ofthejnarket when 

ranges they were weakest in. Mr. Alex Dormer turned .up." “erged. with Dormer t» othn 
Both had been going for exports Jta the event, Mrs. Shirley ?ofth? d o^! 

— Clarkson is sending more Williams decided th« neither of ^ 
than 60 per cent of output over- the bids, would be. referred .tp 

seas ted Dormer is topping 30 the Monopolies Commission and 310’ got Dormer we stfllwould 
p er cSS. so She set the stage for the *** be- swamped in world nur- 

The problem, from ClarRsm'S battle to get under way in '. 

point of view, was that it foil earnest ^e . warti tor tte virtor m 

that any attempt at a mtager " To the onlooker -it ' must this particular battlt win k 
with Dormer would almost cer- appear that the reluctance : of very high, however. jmd it-is 
tainly lead to a Monopolies Com- the Labour Government- ja put apt ukely to te-a snort one.ilhe 
mission "inquiry. Together the obstacles in the -way of' SKF -Dormer-,, shareholders, . ap- 
two would have 60 per cw&t of -once again, partitoiUri? at a -parent^, are in the happy P«S- 
the. drill and reamer market; 5£ time when overseas inve^ment turn f . of. waiting for two Are 
per ceiiL of the tap and -die in the U.K.. needs a wanfa WfeJ- pirtltagonfets to offer more aad 
market, 55 per cent of the inill come, outweighed pressures to more.cash for their shares while 
cutter market and 60Kper.«ent. tefer the Thorn bM because Of' at thAjuube time knowing ast, 
of rim wholesale distribution^of fie possible monofwly problems, whatever die outcome the em- 
all. these • products. So Claifeon".^ Both SKF. : and . Shorn: . say. ployees will ,#ot suffer and their 
made no move. : -r- confidently : thar^ the prospecb company should . benefit coo- 

Then .-..SKF last. :«mofltti fiflf ■ the - Donttey- employees siderahJy from its .association 
announced an agreed offer, fer after any •:mergej' , wi|l: be, better wiriL a new parfaer. 


Ttr 
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DECLARATION OF: DIVIDENDS 
INDUSTRIAL AND INVESTMENT COMpAlilES 


holders of. ordinary 
underntemkmed companies 


DIVIDENDS HAVE; BEEN DECLARED payable- 
participatiiig preference shares-registered in. the b6oks of 
at tbe dose of business on 27th. June. M7fc ri . • - 

. -The dividends are declared -.in the currency of the Republic of South Africa. 
PAYMENTS from London (in the case of companies which >have London Secretaries) 
will be made ta United Kingdom currency and the date fori determining the rate of 
exchange at which tbe currency of The Republic will be converted into United Kingdom 
currency will be 30th June, 1975. 

WARRANTS in payment of the dividends wiH be posted on or about 5th August 
1975. • 

THE TRANSFER. BOOKS AND' REGISTERS OF MEMBERS of, the companies will be 
closed from 28th June to 4th July. 1975, both days Inclusive. " 

The dividends are payable SUBJECT TO CONDITIONS which may be Inspected at 
the -registered office or office ofriie bondra- Secretaries of fee companies. 

• All companies mentioned are incorporated ta fee Republic of South Africa. 

ANNUAL AND RNALDiyiOENDS —YEAR B4D1NG 30TH JUNE 1975 
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NOTES? 

V ■ “ k ® 680 atseemt profits ta reateef or eztntoMlnsnr Ham*. 

1 4na results of 2UAlIe WirHrzieraraad'.tWflBtBm. Atbu) U"hm md innwr r.frn irwt beta fnOodeA 

* “Spto resoeatoar.- . i.-" . -J • . . . 

* mWng gffitiUailes, Pr toka C opper HUns CPnswteCny) UmOeH sed 
Pia ™ ln> Waee iProurteianr) Umked lurro.-HOT been tmawed te the estbaoted eoaaolMatal . rewto £M. 

^ warttuar ‘EBi»ra 'firtUCS wm be rmbUsUed oo or about 18 Jn» 1S75. Tte 
" _ btterast In its mining snbskUoxies will be. pu bli s hed ^ in a gentrate xtathmam in tbe anoMl ftaifirW 

a*., wtemssrak ^ % 

*■ ' ra ¥t!!! J com tava' been aflwtefi br ihe gUpbolkUng vmm«a m Junes Brow 

“““■r Unuted. Tbe- extern OT tta. lnt xpcllcabla to AngJo-Translraal CoosoMated tasgstnmor Cots&B/’ 
- Limi t fd an d AnBto-Trsnsvaal IndoKties. Xtmtted Is KS8S.Q00 and Rl.BS9.Bao respectively. 

5. 19J3 figures tor tbit eighteen months rixUOTC SS Juoa 1875. ’ . . 

“**don to nmtt- arnmUt s of Ihe AnsSo-Transrial Induatrln enwp b fedw. *5 
rattirST year dw' in gome «sci- to ■. the ■ OThnhianm 1 ot tax losna ta;"od«»: « . 

hOTMtel iSSLSf tBiatlou allowanws; daftntble ant abo beam U» Jones tncurreb flbW* ^ 

poiiouig-comraaa cicnoi ty set off .aafefft Group wufiu fig tax pe ryo— ff . .... 

. . By Ofder of the Eoards, ' . • ■ - ' .-■■V - 

angu^transvaal wnsol£dAted investment company, . Laim® 

:'■=■- : Lv'-.v ' -"r . Secretaries ^ 

Cm pen E. G. D/ GOifflON 

London Secretaries: •' -i“ r Reririered Dffic^ 

395 Regent. Street :* C-cX j..-.. C> iSlOvaai Hoa* 8 

London WIR. 8ST - • --'V •- • - • -sg-afsia Street 

12th June, 1975 ' . -jjj"" ^ V ‘ ^ ^ - jehanneshorr 
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STEEL 


Based on a long craft tradition, Sweden’s iron and steel industry is not one of the world’s 
mass producers. It has preferred to concentrate on the specialised end of the market, 
add this approach* assisted by modem marketing techniques, has served the industry well. 


' IT IS quality tiot quantity that 
-ensures the viability and profit- 
’ ability of the Swedish iron and 
’ steel industry. This is as true 
’ to-day as it was a century and 
more ago when 700 helve 
hammers in the Bergslagen 
area of central Sweden made 

- charcoal iron whose purity 

- entitled it to the stamp of '* best 
"in the world.” 

* The craft tradition remains 
'lii a sophisticated, modernised 
' form, supplemented by a tough 

- business approach, employing 
modern management and 
marketing techniques. These 
have enabled Swedish ..steel to 
remain in the vanguard of the 

, world industry, resisting the 
I challenge of foreign mass pro- 
ducers by a growing emphasis 

* oh: 'the manufacture of tailor- 
-made products for specialised 
7 markets. 

Swedish steelmakers, how- 

- ever, have not been' immune to 
-the pressures affecting the 
-profitability of the world steel 

industry and, despite a profits 
, surge last year, many of them 
’ "believe that only an intensifica- 
tion of the restructuring that 

0 has been carried out over the 

- last 30 years— and perhaps even, 
increased State involvement — 

..can keep the industry as a 

- whole competitive. Shortages of 
some raw materials and their 

' soaring cost, a demand for 

* investment capital which is out- 
_ pacing profits and growing 
‘ labour and social security costs 

1 are all exercising the ingenuity 
. of management 

Production and trade figures 
indicate the specialised nature 
. of Swedish steel. Total raw steel 
: output last year was just under 
"6m. tonnes, putting Sweden in 
The same bracket as Luxem- 
bourg and the Netherlands. This 
' was turned into 4.3m,. tonnes 
of commercial steeL Exports 
' amounted to 1 ,8m. tonnes in 
‘ volume and Kr.5.1bn. (£366m.) 
_in value. Imports at 2.1m. tonnes 
exceeded exports in volume' but 


were valued at only Kr.3.4bn. 
(£377m,). Thus, Sweden had net 
earnings on steel of Kr.l.Tbn. 
(£I88m.). 

The industry, has maintained 
a fairly high level of investment 
— Kr.SOOm. or £88xn. a year over 
the last three years — but with 
only a marginal increase in total 
steel output. (The exception is 
the .expansion at pie State- 
owned works in Lulea, a subject 
dealt with elsewhere in this 
Survey. Both the trade and in- 
vestment figures illustrate the 
private Swedish companies’ 
policy of 'concentrating on fin- 
ishing and fabricating to Teach 
a higher value added per ton. 

Competitive 

Integration, both vertical and 
horizontal, has reinforced the 
competitive strength of the 
industry over the past 'three 
decades. Many of the traditional 
producers from central Sweden 
were members of a “ bruk,” a 
conglomerate involved in tim- 
ber, pulp and paper as well a s 
steel, usually with its own cheap 
water power and sometimes 
other commercial : interests. 
Stora Kopparberg, for instance, 
whose Domnarvet works is the 
single largest private steel pro- 
ducer, is also Sweden's largest 
individual producer of milk. The 
more vigorous of these " bruk " 
have steadily expanded their 
scope, rationalising as they went 

The Johnson group, which is 
involved in trading, shipping, 
engineering and petrochemicals, 
.as well as steel, is a modern 
type of conglomerate. Both 
types offer the steel industry a 
cushion against business fluctua- 
tions which its foreign * rivals 
usually lack, even though the 
steel divisions of the con- 
glomerates are expected to 
operate a$ independent profit 
centres over the longer term. 

The conglomerate Structure 
has assisted tbe steel companies’ 




growing integration with 
engineering, for instance, in the 
chemical processing and nuclear 
fields, a trend which will almost 
certainly speed up. It is most 
marked m the special .steels 
sector, but is also* reflected in 
commercial steel production: 
Granges Otelfisund, - a heavy 
plate producer, for example, has 


product deal, while Fagersta 
took over from Bofors its pro- 
duction of high-speed steel in 
return for its own tool steel 
production. 

Product exchange has been 
paralleled by similar marketing 
arrangements. Bofors, for 
instance, after taking over 
Fagersta's tool steels later 


sopby. One managing director 
after another will stress the 
significance of direct customer 
contact and of the closest co- 
operation between his sales 
organisation and his production 
departments. Marketing a la 
Suedoise involves quality con- 
trol and testing to satisfy, a 
customer’s individual require- 


of .. their service centres in 
Europe indicates Swedish steel- 
makers’ determination to main- 
tain their share of the market 
Sweden’s free trade agree- 
ments with the Common Market 
and the European Coal and 
Steel Community have been 
vital for the steel producers. It 
gives them access to a market 


Quality not quantity 

This Survey was written by WILLIAM DULLFORCE, Nordic Correspondent 


invested heavily in prefabri- 
cating and finishing equipment 
Parallel with • this vertical 
restructuring there has been a 
"horizontal integration.'; exem- 
plified in product-swapping 
arrangements. - joint research 
and development and the merg- 
ing of sales organisations. 
Agreements between companies 
on product rationalisation were 
a feature of the 1960s. One of 
the earliest was the agreement 
under which Sandvik took over 
SKF’s production of mining 
drill steels. Later Avesta also 
sold its cemented-carbide and 
mining drill lines to Sandvik, 
which stopped producing rolled 
wire, buying instead from Stora 
Kopparberg. This company, in 
turn, transferred its production 
and sales of some stainless steei 
to Uddeholm in exchange for 
constructional steel. Granges 
Nyby mill discontinued its con- 
structional steel against a con- 
tract to hot-roll strip for Stora 
Kopparberg. Uddeholm and 
Fagersta ' were able • to 
rationalise heavily through a 


handed over their sale to 
Uddeholm, having earlier trans- 
ferred sales of its rolled wire to 
Fagersta. These arrangements 
enabled Bofors to concentrate 
on its engineering role, making 
castings and forgings. One of 
the main examples of these sales 
pooling agreements' is A55AB, 
the sales and service organisa- 
tion established by Bofors and 
Uddeholm to market their pro- 
ducts in the Far East, Australia, 
Africa and South America, 
which also bandies the exports 
to these areas of several other 
Swedish companies. A more 
recent instance of inter- 
company co-operation is the 
formation last year of Seco 
tools, owned 65 per cent by 
Sandvik and 35 per cent by 
Fagersta. This company will 
manufacture and market hard 
metal products, using Sandvik’s 
research and product develop- 
ment-facilities. 

The emphasis on marketing 
is central to the Swedish steel 
companies' ‘'tailor-made” philo-- 


merits, technical advice,' a 
responsive ear to the customer’s 
future needs and good inven- 
tory management. The Swedish 
companies, more often than not 
bypass the stockholders and this 
seems to bo deliberate policy, 
even though not all managers 
will acknowledge it. Even a 
commercial steel producer such 
as Domnarvet. for instance, now 
sells only 30 per cent of its out- 
put to stockholders. 

This total service concept can 
be seen as a logical development 
for small producers of high 
quality products, who have to 
carve out for themselves speci- 
alised niches within the world 
steel market, which they can 
dominate. It entails a heavy 
investment in marketing, which 
Swedish managers believe is 
recouped in customer loyalty, 
in the market intelligence which 
enables them to anticipate 
needs and switch production in 
time and in flexibility which 
helps/ to/ even out business 
fluctuations. -The proliferation 


of 210 m. people, for the most 
part on equal terms with the 
domestic producers. Already in 
commercial steels they pay no 
customs duty of any signific- 
ance. and tariffs will disappear 
entirely on January, 1977. 
Special -steels have been label- 
led “sensitive products',” on 
which tariffs will be reduced 
more slowly and “ plafonds.” 
rising by 5 per cent a year, are 
in force. So far the plafonds 
have not been applied and the 
Swedes have done well in 
Europe, but they are naturally 
worried about efforts to declare 
a crisis situation on the market 
and fear the reintroduefion of 
protectionist regulations. 

Dilring the 1974 boom the 
Swedish mills had no trouble 
applying the price rules of the 
European Coal and Steel Treaty 
but are now complaining at the 
Continental mills’ interpretation 
of tbelr right to align prices 
with third country competitors, 
which in the Swedes’ view has 
led some Continentals to go 


below, for instance, Japanese 
prices. Tbe Swedes are also 
irritated by their exclusion from 
the Euronorm Club, which is 
harmonising standards within 
the Common Market. On the 
whole, however. Swedish steel- 
makers admit that the advant- 
ages of access to the Common 
Market more than outweigh the 
disadvantages. 

The Swedish mills have been 
hit by the current depression, 
although the effect was delayed 
longer than on the Continent. 
Production of raw steel during 
the first four months of this 
year was unchanged compared 
with the same period last year, 
but deliveries, • if not earnings, 
started to decline and the 
order intake fell by 35 per 
cent, during the first quarter. 
Export orders dropped by 20 
per cent for ordinary steels 
and about 50 per cent, for 
special steels, although this 
figure reflects principally the 
alarming fall in stainless steel 
orders. List prices were down 
by 6 to 7 per cent last month, 
but most mills have bad to 
align prices at much lower 
levels. 

The Swedish steelmakers 
will not cut production to the 
extent that Continental mills 
have had to do, partly because 
they are bound by new employ- 
ment rules, partly because 
experience has taught them the 
value of retaining skilled labour 
during a recession. They are 
adopting other methods — 
relining and repairing furnaces 
with their own labour now 
instead nf allowing sub- 
contractors to do the work 
during the summer holidays, 
introducing training pro- 
grammes on some shifts and 
producing for stock 

The downturn has revived the 
debate about the future of the 
industry. There is a widespread 
opinion that Sweden is making 
too much stainless steel and that 


the number of mills engaged in 
this manufacturing will have to 
be reduced: two are already 
understood to be planning to 
switch to stainless tubes and 
hot-rolled products for the 
chemical industry, but a more 
incisive rationalisation may be 
required.' Some steelmen doubt 
whether there is a future for 
ordinary Swedish commercial 
steels. 

Restructuring 

There is general agreement 
that the future lies in following 
the “niche” prescription, and 
this may well entail another 
radical restructuring of the 
industry. Swedish steel is 
extremely well managed and 
the product integration already 
effected has left the special 
steel companies, in particular, an 
a very strong position, tout the 
view has been expressed that 
with tiie Slate expansion at 
Lulea it would be logical to 
concentrate raw steel production 
on the coast, allowing the 
inland mills to step up even 
further their finishing and 
fabricating role. The other 
coastal steelmaker. Granges 
OxeJosund mill, also plans 
expansion and has been discus- 
sing with two companies a 
programme under which they 
would hand, over metallurgical 
production to Oxedosund and 
concentrate themselves on roll- 
ing and further processing. 

The restructuring would 
inevitably involve some mergers 
or takeovers, and it has been 
suggested that the financial and 
other problems invoked, which 
are anyhow complicated by new 
social laws, are too big to be 
solved without State participa- 
tion. A State commission is at 
work but has so far issued only 
an interim report which did 
little to clarify Government 
thinking. 


Swedish steel for the 80’s 


During the next 10 years world steel consump- 
tion will increase by some 50% . A new type 
of steelworks will take care of a large portion 
of this increase. 

Why? 

Well, the large steelworks in Central 
Europe are facing dwindling iron-ore reserves 
and rapidly rising costs for coal mining. 
Structural changes can therefore be foreseen 
in the steel industry, towards a metallurgical 
sector for production of semi-finished products 
as slabs, blooms, and billets and a rolling 
sector for finished products. 

In the future many steelworks producing 
semi-finished products will be located close 
to iron ore mines to process steel efficiently. 
These works must also be suitably located ' _ 
from a transportation point of view. 

Steel Works 80 at Norrbottens Jamverk . 
AB (NJA) in Sweden represents this new way 
of thinking. It is a new steel plant producing 
semi-finished products and. it will be in 
operation by 1980. 

Steel Works 80 is being built for an annual 
capacity of 4 million tons. 

Steel Works 80 will use ore from the mines 
in Lappland in Northern Sweden. Two blast- 
furnaces, each with an annual capacity of 
2 million tons will he installed. The hot metal 
will be processed in three LD converters and 
then cast in continuous-castingmachines. 


The production programme for Steel Works 80 
will include slabs, blooms and billets. 

If you would like to know more about NJA 
and Steel Works 80 please contact pur 
information department, and we will send you 
f n r t.Vi p-r m a t.ftr i a 1 _ 
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Steel Works 80 
Norrbottens -JamverkAB 
Fack, S-9512Q LUIEA, 
SWEDEN 



The Financial Ticaes RStiay Jane ;i3; 1975 I 


SWEDISH IRON AND STEEL H 



SWEDISH STEEL, with the 
single exception of the loss- 
making State-owned plant at 
Lulea, has been a shining 
example of how private enter- 
prise can operate successfully 
in a mixed economy. Even if it 
has enjoyed depreciation and 
tax regulations, which would 
be envied by many of its private 
competitors abroad, it has also 
demonstrated an equally en- 
viable flexible and skilled 
financial management. Now. 
however, it has to keep pace 
with foreign development at a 
time when Swedish labour, 
social service and material costs 
are outdistancing those of other 
countries. The industry, there- 
fore. is by no means sure that 
it can maintain over the next 
few years the profit levels it 
will need to generate a con- 
siderably higher level of capital 
investment There has been 
speculation that Sweden, too, 
will have to move towards 
direct StaTe participation in its 
steel industry, beyond the 
expansion of the Lulea steel 
works, tn which the Government 
is already committed. 


Incomplete 


The situation is not all dear, 
partly because the Government 
so far has no policy on the 
matter, partly because informa- 
tion about the steel companies' 
financial position is incomplete. 
The point was made in April 
in an interim report from a 
State commission, which recom- 
mended the establishment of a 
new information system for the 
steel Industry. The commission 
pointed out that the European 
Commission in Brussels collects 


and analyses far more informa- 
tion. especially on current and 
projected capacity, about the 
European industry than 35 avail- 
able on the Swedish industry. 

One reason for this surprising 
deficiency — Swedish industrial 
statistics are usually excellent— 
is the conglomerate nature of 
the steel industry. The major 
producers are also deeply in- 
volved in the pulp and paper 
business or have other interests 
and. although in principle their 
steel divisions operate as 
separate profit centres, their 
company annual reports do not 
always differentiate capital in- 
puts aud yields. la future, how- 
ever, particularly when they are 
complaining about * a profit 
squeeze, the companies will have 
to produce more detailed break- 
downs nf the profitability of 
tbeir various operations. 

Like the rest of the world 
steel industry, the Swedish suf- 
fered during the 1960s from 
over-capacity, stagnant prices 
and declining profits.' At the 
same time it maintained a rela- 
tively high investment level, 
producing only a slight increase 
in overall steel output but a 
steady rationalisation of- pro- 
duction and movement towards 
products with a higher degree 
of processing and greater added 
value. However, this process 
accompanied by low profits 
weakened the industry’s 
financial standing. 

The State Commission esti- 
mates that the ratio of own to 
tmal capital in the industry fell 
from 47 per cent, in 1967 to 31 
per cent, in 1972. Liquidity 
deteriorated as wfell as the level 
of self-financing. Since then the 
industry has had two very profit- 


able years, with reported returns 
oh capital employed of 10-15 per 
cent, last year. One. company 
which averaged a 2.5 per cent, 
return during the'lflfiOs declared 
a return of close to 30 per cent 
for 1974. but a qualification is 
necessary. Until a standard 
information-collecting system is 
introduced for Swedish steel, it 
will be difficult to compare 
yields, since companies variously 
report stock price increases, 
depreciation and even working 
capital assessments. All com- 
panies, however, anticipate a 
drop in production, prices and 
profits this year. 


Converter 


Over the three-year period 
1972-74 investment in the 
Swedish iron and steel industry 
averaged about Kr.SOOm. 
f£SSm.) a year, a rise of over 
Kr.200in. compared with the 
preceding three years, mainly 
accounted for by the installation 
nf a new blast furnace and LD 
converter at the State steelworks 
in Lulea. Investment in build- 
ings and plant in 1972-74 took 
only some 15 per cent of the 
total input -the main increase 
coming in machineiy and 
equipment 

The State Commission calcu- 
lated that, to remain competi- 
tive, the industry needed to in- 
vest an average of Kr.l.Tbn. 
annually during th five years 
from 1973 to 1977. of which *it 
would have to borrow just over 
Kr.700m. Slightly more than 
Kr.2bn. (£220m.) all. told would 
have to be raised on the leng- 
term credit market the larger 
share of it in the latter pari of 
the period. These are figures 


'which will stretch the resources 
of the Swedish companies. 

The case for a more friendly 
State attitude towanls profits 
was most cogently put by Dr. 
Marcus Wallenberg, the leading, 
figure in Swedish industry, 
earlier this year. He assumed 
that the' gap between supply 
and demand which produced the 
1973 and 19?4 ; price and profit 
increases would be closed more 
quickly than indicated in the 
projections of the International 
Iron and Steel Institute. But, 
if Sweden were to maintain its 
share of the world steel busi- 
ness. its production of raw steel 
would have to increase from 
6m. tonnes to 8m. tonnes in 
1980 (effectively .to ll-l2m. 
tonnes, if the State’s new works 
at Lulei Is commissioned by 
1980). Dr. Wallenberg calcu- 
lated that an average annual 
investment ■ of-- Kr.l.75bn. 
(£194 m. > would be required in 
the second hall of the decade. 
In competing for capital of this 
size the decisive factor would 
be the industry's profits record, 
which in turn required a long- 
term improvement in profit- 
ability. r'." 


Dr. Wallenberg's conclusion 
was that, allowing for 8 per 
cent inflation and a 5 per cent 
rate growth in the volume of 
capital, companies' -own capital 
would have to increase by 13 
per. cent at current prices if 
their financial solidity were not 
to be weakened. If half the net 
profit were paid- as dividend, 
the return an mm capital, after 
tax. would have- to. reach some 
2a per cent unless large injec- 
tions of new capital could be 
found. 


industrial Planning estimates' 
that during the -period 1969-73 
the industry’s average return on 
own capital after tax, was 4.9 
per cent. Companies* own 
capital has grown at a consider- 
ably lower rate than the total 
working capital, with a result- 
ing drop in solidity from 46 per 
cent, ib I960 to $7 per' cent in 
1973, - The State plans' a 25 per 
cent, own capital ratio for its 
new steelworks, but the private 
Swedish companies ape not pre- 
pared to operate with such a - 
low. level of self-financing. . On 
the other hand, according tq-Dr. . 
Wallenberg, their chances' of - 
raising -new share capital with • 
low -p/e ratios' o£ 4 to 6 would 
be Uprated. If. .shareholders’ 
returns are not to: be/dilufeS, 
the ; companies ; would have to 
earn an unrealistic 20 to 30 p.er 
cent after tax on the- new : 
capital ' 

Dr. ’WalTenberg was arguing 
a case, based on the assumption 
that the steel companies would 
remain in private hands, dithers, 
within the industry, see - an 
inevitable tide towards greater 
State participation, although not 
necessarily in the form of out- 
right nationalisation. The social 
and environmental demand*- on 
the industry are now so great 
and the investment need so 
heavy that the logical outcome 
would seem to he the injection 
of public capital- 





Participation 




■ :* •; 


However, the Institute far 



Over 600 CM Billet and 
Slab Grinding Machines 
are working in the 
steel industry all over 
the world. '1. 


One interesting possibility 
lies in * the programme . for 
workers’ financial participation 
in industry, which the trade 
union confederation is due to 
publish this autumn. It is 
expected that the confederation 
will seek . a profit-sharing 
system in which profits are paid 
Into collective union funds for 
reinvesting in company shares. 
It is a controversial scheme but 
one which could offer a ' new 
source of share capital for the 
steel industry and in any case 
conforms to the trend towards 
greater wnrker representation 
rtn company Boards 




Teeming in progress at SKF's Motors mill. 


The picture shows a newly 
developed heavy duty grinder, 
designed primarily for slabs. 
The unit shown in the picture 
has a production in . excess of 
75 torj? full* skinned 80 mm 
square billets a shift!,' 


CM ALSO MANUFACTURERS 


Carbide tipped saws for cutting 
steal 


Center-less grinders 
Crack-detecting equipment 


CENTRQ-MASKIN GOTEBORG AB 


Handling equipment 
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A BIG MAM E 

ONTHE STOCKMARKET. 



• The Sandvik Stock Steel Service has one 
bigadvanlage overall other stockholders: 
Sandvjk Steel. Thai doesn’t merely mean a better 
prqduct.it means a better stock service. For these 
reasons. 

Europe's leading stainless steelmaker 

•• For many years, Sandvik of Sweden has 
been recognised throughout the world as a major 
producer of quality steel - particularly stainless - 
as well as finished steel products. 

' The Sandvik Group includeemore than 60 
subsidiary companies world-wide. : 

Direct quality control 

Quality control comes from within at 
Sandvik. Test certificates are readily available. 

A total stainless steel service 

The largest stainless stockin Europe — 

' something no other stockholder can match —is at 
your disposal. 

Buying all your stainless from asingle \ 
source has obvious advantages. Why. not talk to 
Sandvikabout it? Even if your requirements are 
not held in regular stock, we can almost certainly 
get them for you with a minimum of delay. 

- DfalSandvilcfor service - 


' m ; is “i^ufacnire ness superior in many pmais ro 
about 16.000 tonnes of finished conventionally produced hub- 
high-speed steel products com- Develop!** 

Europea " started in response to custmiwr*' 

^ requests fur a belter struciuivd 
home 50.000 tonnes in the , tr ,, 

United States. * leeL 


About, half - the mills in 


central. Sweden produce special f^anaCltV 
steeix of one kind or another, ** * 


but Sweden's dominant position From October Stora Kopj» r * 
in *■" tool steels has been pro- berg will have an output w 
moted- by a concentration to 2.300 tonnes high-speed finished 
very few companies. In 1962 products or the ASP ran*? 
five Swedish. mills were produc- alongside a conventional M” 
ing high-speed steel: now there steel production of 10.000 1 
are only two, Stora Kopparberg in 1968 it produced 400 tons or 
at its Soederfors mill and cold -rolled high-speed st«‘ 
FagersTa at Oesterby. Similarly. str j p; the end of this 
according to the Swedish steel jj S j 0U id have a capacity "i 
manual - fpr 1973. three com- 3000 tons and is plannin? 
panies were making hot work Mother cold-rolling mill with a 
f°°L£ eelB J C< i. mpared with ? ve new heat treatment technique 
in 1962 and three were produc- B oth Fagersta and Stora K«PP* 
ing told work tool steels against ber£ D]an l0 increase capaciff 
six in 1962. -Uddeholm J“ft lea* 90 by 1* 

dominates in these fields. Swedeo produc* 

~ . about 500,000 tonnes sumies 

Swannino’ steel products a year but 

OWdlfpillg not Jp, the leid this 

This “concentration has been that it has achieved- 113 the * 


. Eorjniormatiori.advice.orsteeljSimpfy.- • ' -'not kept the lead ln . ^ 

phone your nearest Sandvik warehouse. A * T^sconcentiation has been that it has achieved- mine ^ 

rn^berofourspecafel^lesl^rn wifi be waiting SS&iSS'jitaLfSSK P'»« * 

to help you —.with all the Jactsa< hiS fingertJpS.ancj' meats among the companies has not been carried so fa : 
a leading steelmaker behind him! - =.««* -t-sri™ -• •s™**-,** cr a mu»« 


dim diuuidr. agrcQ' lciiuauuu lias r 

meats among the companies has not been carried » f : 



and- alfib-'by a rigorous pruning Swedish stainless nu, {' . 
of products wfthiii the;, com- doubled during the lMOs h :. n 
panies themselves.' Stora Kop~ the - Swedes were overtaken w 1 
parberg*s specWJ steels division, in quantity and price by 
for Instance, was formed in Japanese, who raised product!* 
196fi by the merger of its Soe- five times over the same 1 
derfors; ■niiir' with the - newly' "and. by the Italians. The Swefl - 
■ acquired-^ yikmannshytte • mill,- stainless producers _n°w .V? h 
leavmgV'.what the • general hoth. the Spanish and Br, ‘ 
manager;' 'Mr.- Bjoern ■ Hessle, Steel Corporation pmpra 1 ""' 




An alternative solutfon for ” % 

the industry’s capital-raising ’ ^ 

sroblems could lie in rest rue- "f ^ ^ | 

hiring The -most highly profit- /VO 7 O V*/! O 

able sector is special steels and I 1 I I 11 I I , I I | . 

■maniifarturing, which involves. A. JL JLX 7*“$*** V f V^JL L/ 

a greater degree of processing . . „ Vii^ 

and value added. Sweden is too * . 

small to produce raw sieel ' v •: ' 

economically, and downstream ,. . . * • - •■ 

integration .to nJi^rive SWEDEN HAS remained a of steel, some 19 per cent, or reinforcing bars in competita 
policy ever since the second lending steelmaker because of Llm. tonnes, fen within the with Stora Kopparberg 5 Ito ^ 
world war. Companies like the “speciality” of its steeL f ” category, nanet works. The aareiMt 

Sandvik have alreadv started tn r„* __ Special steel sales, however, also entailed the transfer 0. 

move from SlehnalrinT inm „ specialisation is so a J^ umed for M per cent of part of Stora Kopparberg 
fabricatinn and cn*» neorin- c J araclenstlc ° n the who,e of total Swedish turnover, earning stainless steel production and 
.There is som/ logic In th^argii- tbe mdustry ^ rt ,s almt Kr-5-21bn. (£570m.l at a value sales to Uddeholm. 
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Attempts to increase 
raw steel production 


THE MOST controversial 'issue 
by iar on the present Swedish 
iron and steel scene is the plan 
to build a big new steelworks 
at the statr-owned Norrbnttens 
.larnverfc (NJA) site at Lulea, 
just south or the Arctic Circle 
at the : northern end of the Gulf 
of Bothnia. It would produce 
■Jut tons of semi-finished steel, 
most, of it for export, by .tlie 
beginning of the next decade, 
employing two blast furnaces, 
three 20-ton LI> converters and 
six continuous-casting units for 
slabs, blooms and billets. - - The 
biggest single investment ever 
made-.- in Swedish industry, the 
current cost estimate is 
Kr.5.5bn. (£01Om:>: but it is 
widely assumed that the final 
outlay is likely to . be in the 
region of Kr.Tbn. (£775m.L 
The Government's move is 
a reversal of the basic trend 
within the industry over the 
past three decades, which has 
been towards u steadily higher 
degree of processing and 
remunerative specialisation and 
away from, competition with 
the - -large-scale foreign pro- 
ducers of raw steel, but the 
Government's decision has both 
economic and political motiva- 
tions. Economically, the new 
steelworks would offer process- 
ing for, and add value to, part 
of the iron ore- from; the State- 
owned LKAB company's nearby 
mines at Kiruna . and Malm- 
berget. all of which is now 
exported. Although it would be 
export orientated, it could also 
supply the raw material baste 
for the small mills in central 
Sweden which now have to rely 
on increasingly vulnerable 
scrap supplies. Politically, the 
works would provide employ- 
ment in an area which has been 
one of the most backward in 
Sweden and steadily denuded of 
population. Norrbotten county' 
lost 1.1.000 people between 1962 
and 1972. 



Heacy plate being sketch cut to a customer's requirements at Granges 

Oxelosunds Jiirniocrk. 


Coastal 


Lulea offers a costal site with 
abundant wafer and hydro- 
electric power and is within 
reasonable transport distance of 
the European market A produc- 
tion of 4m. tuns a year was set 
by the project's principal cham- 
pion, NJA's managing director 
John Edstropin. 3s the smallest 
which would be economically 
viable. At this point in the case 
for the new steelworks the 
controversy begins. 

Critics point to NJA's dismal 
management record to date. The 
company has so far absorbed 
some Kr.lbn. (£1 10m.). of public 
money and failed to reach profit, 
a* promised, last year, owing 
mainly to losses on fixed-price 


contracts with shipbuilding 
yards and to a rolling nut] 
breakdown. Doubts have there- 
fore been raised about the com- 
pany's ability to cope with such 
a swift and large expansion, 
about the marketing prospects 
within Europe - on which the 
whole project relies and about 
the profitability estimates sub- 
mitted - to Parliament before it 
approved the scheme. 

It has also been claimed that 
capital expenditure of the size 
required could be useful in other 
fields, such as engineering, 
where the number of jobs 
created would be higher and the 
profit prospects brighter. And 
it has been argued that the real 
cost of the new steelworks will 
be much higher if the comple- 
mentary State expenditure on a 
transport- system and the infra- 
structure in the Lulea area are 
included. Recent confirmation 
that NJA has heen discussing 
with Knipp the construction nf 
a rolling mill in connection with 
its new steelworks, a step which 
seems contrary to earlier assur- 
ances that the works would not. 
compete on the home market 
with existing steelmakers, 
revived the controversy. Parlia- 
ment . however, has already 
approved two allocations of 
Kr.lTSm. (£19ra.) ea«* to'Stats- 
foretag. the Stale holding com- 
pany. for the new steelworks 
and there is little doubt that it 
will be built. 

Opposition now is concen- 
trated on delaying the project 
by dividing it into two separate 
stages, each providing for the 
building of one blast furnace, 
on the grounds that delay will 
ease the financial problems, give 
NJA time to improve its tech- 


nical and management skills 
and allow for second thoughts 
if market prospects are not 
realised. A proposal to merge 
the loss-making NJA and the 
highly profitable LKAB iron ore 
company has led to further dis- 
pute. highlighted by opposition 
to the idea from LKAB’s own 
present management 

Sweden's two other major pro- 
ducers of raw* steel. Granges's 
Oxelftsund plant and Stora Kop- 
parberg's Domnarvet works, 
offer a rather different picture. 
Each is an integrated steel- 
works with its own mines, each 
is run profitably and each has 
gone in for quality, specialised 
products, investing heavily in 
finishing operations. Domnarvet 
has a slightly bigger production 
of crude steel with 1.15m. tons 
in 1974 against lm. tons for 
Oxeliisund. but Oxelosund has a 
coastal site, mines which can 
produce 3ra. tons a year against 
its own current consumption of 
1.4m. tons and a development 
programme aiming at almost 
doubling present output to 
1.8m. tons, including 1.3m. tons 
of heavy plate. Oxelosund's 
general manager. Mr. Ian 
Wachtmeister, is aiming to 
make his works the No. l plate- 
maker in Northern Europe, 
with emphasis on quality per- 
fonhaiicq. Finance is the 
problem. 

Higb-tensile and other 
qualified steel grades, quenched 
and tempered abrasion-resistant 
steels, make up 45 per cent, of 
OxelSsund's present production, 
a percentage which is already 
high compared with most com- 
parable European mills but 
which Mr. Wachtmeister intends 
tii increase. Of the West Ger- 
man plate production of roughly 


10m. tons not more than 20 per 
cent is qualified, compared 
with 45 per cent, at Oxelosund, 
and the Germans produce fewer 
top qualities than the Swedish 
plant. 

Oxelosund already has the 
biggest ladle-furnace plant in 
the world hitherto, and its cur- 
rent investment plans aim not 
only at increasing capacity but 
also at changing processes — 
with the introduction of new 
kilns among other things — to 
allow for more heat treatment 
and more pre-fabrication, moving 
towards tailor-made products. A 
new computer - controlled 
profiling plant can carry out the 
flame-cutting of steel plates, 
which most shipyards now have 
to do for themselves. Oxelosund 
already has an edge on competi- 
tors in the energy field for 
instance, with its Z-plate 
designed for parts that are 
exposed to particularly high 
stresses in offshore nil rigs, ships 
and heavy construction machin- 
ery’ and with its low-temperature 
plate for lpg and Ing carriers, 
a development which it shared 
with Domnarvet. 


Different 


to generate Rr.50m. a year in 
new profits and to be repaid in 
three or four years. The pro- 
cessing at Domnarvet is being 
changed towards more con- 
tinuous casting and more modi- 
fied steel. 

Domnarvet has specialised in 
galvanised ami plastic-coated 
sheet after buying American 
licences, producing some 200,000 
tons last year which accounted 
for Kr.426iu. (£47m.) of total 
sales of Kr:1.7bn. (£199m.) and 
is expected to provide nearly 
one third of tbe turnover this 
year. A new grade of steel with 
high tensile strength and good 
impact resistance developed by 
Domnarvet is being used in the 
manufacture of chains for off- 
shore oil drilling rigs and 
anchors for VLCC. vessel * — 
another instance nf the Swedish 
penchant for spotting a small, 
hut profitable specialised 
market. 

. The two major private steel 
manufacturers have joined to 
form an export sales company. 
Scandia Plate, with offices in 
London, Paris and DQsseldorf. 
which emphasises its ability to 
save customers from tying up 
capital in stocks and machinery 
by providing them with edge- 
prepared plate ready for weld- 
ing, curved, sketch-cut, blast- 
cleaned and primed plate. In 
this field the Swedish steel- 
makers are making a direct 
challenge to stockholders. 

A smaller mill, Surahammars 
Bruk. may also be taken as 
typical of Swedish steelmaking 
practice and enterprise. Over 
the last two years this company, 
which specialise; in the produc- 
tion of electrical sheet, includ- 
ing grain-oriented qualities, has 
carried out a major modernisa- 
tion programme. The demand 
for low levels of impurities in 
the electrical steels induced 
Surahammer to switch from 
scrap-based production to a 
combination of blast furnace, ex- 
ternal desulphurisation, OBM- 
convnrter and RH-degassing. 
The blast furnace has an ulti- 
mate capacity of 35 0.000 tons of 
pig iron and the OBM plant of 
250.0U0 ton-: steel. 



Stora Kopparberg in the UK 

j is Scandinavia’s \ 
largest steel producer and also one - 
important timber ; • 
product suppliers. Production is - • 

almost entirely based on the * 

company’s own natural resources in the 
form of mines, forests and water power. 

Quality Steels 

Stora Kopparberg supplies the UK 
market with tool steels, high speed steel 
and stainless steel through its stock- 
holding subsidiary, Stora Steel Limited, 
at Lye, Worcestershire. For the supply of 
.tool and high speed steels, the ware- 
house-must be rated as one of the biggest 
in the country. Avery comprehensive 
range of materials is carried at Lye, 
which includes hot and cold work steels 
from to 24" diameter together with 
comparable flat sections. 

High speed steel is also a major stock 
item and a. complete range of bar, wire 
rod and strip is readily available. 

The stainless steel sheet is sold from 
stock in thicknesses from 16 swg to L" 
plate, and in widths up to 5 feet. 

Also available from Stora Steel Ltd. 
is one of Stora Koppaiberg’s latest 
products; a plastic coated galvanised 


steel sheet called Dobel, slit and 
cut to the required size up to 
1220 mm wide and 0.Z mm thick; 
and in a range of colours and 
textures. 

Stora Steel offers the services 
of its own Heat Treatment Plant too, 
one of the largest purpose-built plants 
in the UK for the treatment of fine 
steels, and capable of handling both hot 
and cold work die steels up to La tonnes 
with a m aximum length of 2m. A 
workmanship guarantee is offered to 
cover toolmaking direct costs in the 
case of faulty heat treatment. 

Forest Products 

Stora Kopparberg Limited, a sales 
subsidiary company formed in 190L 
markets the following products from the 
company’s own forests under the well- 
known STORA trade name: 

Sawn timber (which has also been 


makers all over the world; fine papers; 
folding box boards; and non-Woven fabric 
for conversion to sanitary products. The 
. company also markets chemical woodpulp, 
from Nova Scotia Forest Industries, Canada 
-another Stora Kopparberg subsidiary. 


STORA STEEL LTD. 

P.O. Box SI, Stourbridge, West Midlands DY9 8RP Tel': Lye 3111 Telex: 33584 

STORA KOPPARBERG BERGSLAGS A/B AGENCY LTD. 

.55 Basinghall Street, London EC2. Tel: 01-623 5831 Telex: 883607 


• At the Stora Kopparberg 
works policy Is slightly differ 
ent; although with the same 
emphasis on specialisation. A 
higher percentage, some 80 per 
cent., of Domnarvet's output goes 
to the domestic market. Mr. 
Sture Svensson, director of the 
steel division, aims at only a 
3 to 4 per cent, overall increase 
in output but a substantial im- 
provement in return per ton. A 
Kr.200m. (£22m.) investment in 
rebuilding- the blast furnace 
aud sintering plant is expected 


Specialisation 


CONTINUED FROM PREVIOUS PAGE 


ing a new mill for strip with 
.a width of 79 inches, understood 
to be the widest in Europe. It 
specialises in equipment for the 
chemical processing, industry 
and for nuclear power plants. 

Granges Nyby mill is a major 
producer of cold-rolled stainless 
steel and accounts for about a 
quarter of total Swedish stain- 
less output, exporting about 70 
. per cent, of its production. Its 
speciality is seamless tubes. 
Both Avesta and Nyby have new 
■AOD converters in operation, 
-and a third, a 65-Ion unit, is due 
■ for commissioning this year b.v 
• Sandvik. The* over-expansion 
in current world stainless steel 
■capacity has, however, put the 
Swedes on the defensive in this 
field for the time being. 

Like Avesta, Sandvik has con- 
centrated in stainless steel on 


the ' chemical processing in- 
dustry. for which it is one of 
the world's largest tube sup- 
pliers. It also holds some 14 
per cent, of world stainless weld- 
ing wire output and 30 per cent 
of razor blade steel. Sandvik, 
in fact, has taken the step from 
special steels into finished pro- 
ducts. specialising in saw blades, 
steel belt conveyors and cemen- 
ted carbide - cutting and drilling 
tools. 

Sandvik is both typical and 
atypical of Swedish steel. It is 
atypical in that its organisa- 
tion, with some 100 subsidiaries 
in 35 countries, more closely 
resembles that of a multi-, 
national than the traditional 
forestry-cum-steel Swedish con- 
glomerate with expanding inter- 
national interests. It is typical 
in its strong marketing Orienta- 


tion, ruthless pruning of un- 
profitable production and its 
development over the last 30 
years 'of a range of specialist 
products, which have effectively 
taken it from steel into 
advanced engineering. 

Integration 

Sandvik makes only some 
250,000 tons of steel a year. Yet 
its turnover last year was Kr. 
3.4bn. (£370m.) t or which only 
13 per cent, came from the 
Swedish market It has carried 
the trend towards integration 
and mare advanced processing 
further than any other Swedish 
company. Hard metal products, 
marketed under the Cormorant 
brand name, accounted for 
nearly 45 per cent of its total 
sales last year. 


Swedish exports of special 
steels (excluding tubes and 
serais) during the first quarter 
of this year fell by 13 per cent, 
to 127,800 tonnes, realising at 
the same time a 12 per cent, 
increase in earnings to Kr.747m. 
(£S3m.), a trend reflecting both 
the higher prices attained last 
year and the falling off in 
orders which set in towards the 
end of 1974. The export order 
intake for the first quarter was 
down 50 per cent Worst affected 
are the stainless steel produc- 
ers, several of whom are cut- 
ting production substantially, 
but other special steel mills are 
fairly confident that demand for 
their products will revive next 
year, .as European and American 
industry recovers. In the mean- 
time they are producing for 
stock. 


An area of Sandvih’s stainless steel pipe and ■ tube warehouse at Halesowen near Birmingham. 

The company operates another ivarehouse in Scotland. 




Our Standard Steel 
is Special 


It is.a little know fact that SKF Steel has grown to be Sweden’s 
largest producer of special steels, even though an annual capacityof 
nearly 600,000 tons is modest, compared to less specialised steel 
giants. 

SKF Steel is an SKF Group product division with major steel plants 
in the heart of Sweden's iron ore country. In 1974 it made up 16.5 
per tent of the Group's turnover of Skr 6900.2 million (£7 5SM).* 

Steel investments scheduled for Skr 5S2 million at 3 plants including 
new steel works and rolling mills will bring capital expenditure for 
steel since 1971 to more than Skr 664 million (£75M). 

High fatigue strength steel is our particular area of competence- 
high grade, clean low-alloy steels. For instance bearing steel, and 
steel for auto engine valve springs and radial tyres. 


How the broad product profile is made up 
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Steel making and the environment are highly co-ordinated areas 
in research investment One result has been the SKF melting and 
refining (MR) method usingthepatented twinfumace principle 
wrhich, together with a special purification system, has made a major 
breakthroughin production economy and pollution control. 
^'Currency conversions have been made at a rale of Skr 9 JO to £1. 

1 Product specifications and details of world-wide distributor 
arrangements may be obtained on application. 

. Stocks and Service in the U.K. Group Sled Division H.Q. 

: SKF Steel Limited SKF Steel 

; Newport Pagnell . Hofors Sweden. 


Our Standard Steel is Special 
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When it comes to Steel, Bofors know how. 


There are no! many' people who. can sell 
you a complete special steel works. 
Botors can. Indeed they're doing just that 
m Brazil ana Akjc-rn, ■supplying Deduc- 
tion processes, (turning programmes ar.d 
technical back-up in one overall packet. 
Bofors metallurgical know-how started ir> 


104-5. Today it extends to special • steel, 
tool steel, drop forging lor- automotive 
aircraft .and construction industries, cast 
forged and hardened lotfr. for hot and 
cold mills, ami cast stoinicss stool parts 
for water turbines. Steel problem -so king;.. 

- that s Bcfors busmes.-. ‘ 



;J '.»■»* V- ■■■:■: fr-Ki u 

" . T " -*.V A . "A':'.. •? ‘ j" 


Head OOlcc: A& Botors, Boic 700.S-€Sffi*a Solars, Sweden. Tel: Q£86'50O 00. ' 
UKOfflce: Bofors t-38>ild.. Do w3«t»tane. Rarvsden Heattj. Bi'lenoay.E&se*. T«f. Basitdcm <'K*73}. 

Mu In: Australia. Austria-. Belgium. Canada; Finland f^znee. Germany, Hal/. Wethedcmds.U.S.A 



SWEDENS LEADING PRODUCER 
of SPECIAL ALLOYS 


Supplier to the 
British Industry 
since 1923 


Low Carbon Ferro Chrome 
High Carbon Ferro Chrome 
Silico Chrome 
Ferro Molybdenum 
Technical Molybdenum 
oxide 

Ground Ferro Alloys for 
the production of coated 
welding electrodes 



AKTIEBOLAGET FERROLEGERINGAR 

Sveavigen 17. Box 40040, S- 10341 Stockholm 40, Sweden. Telephone: 00468/23 51 30. 
Telex: 191 22 ferros. Telegram*: Legeringar Stockholm. Plant: Trollha ttan. 

UK representative: 

London & Scandinavian MetaHnrglcal Co. Ltd. 

Fullerton Road. Rotherham. Yorkshire 560 I DL. 

Telephone: 0709/71 101. Telex; 54581 metallurg rham. Telegrams: Metallurg Rotherham 


Aktiebolaget Ferro legeringar and London & Scandinavian Metallurgical Co. Ltd. are members 
of the Metallurg Group of companies. 


IRON AND STEEL IV 





THE IRON QRE mines of 
central Sweden and charcoal 
were the basis for the develop- 
ment of' Sweden's traditional 
iron mills. The rich deposits dis- 
covered later at Kiruna and 
Malmberget in the north have 
maintain ed Sweden's standing as 
a major iron ore exporter, but 
shortage . of other raw 
materials has recently' led to 
growing concern about the vul- 
nerability of the present-day 
steel industry. 

Almost perversely, it seems, 
for an ore-exporting land, half 
of Sweden's steel-making is 
based on scrap, of which the 
country is having to import 
growing amounts 'from an 
increasingly tight world market. 
Expansion of the State-owned 
steelworks at Lulea is leading 
to a much higher demand for 
imported coal and. although a 
considerable quantity of ferro- 
alloys is produced at home, 
nearly all the raw materials 
have to be imported. The rising 
cost of materials is also produc- 
ing concern about profit margins. 

Stockpiling 

Some strategic stockpiling has 
been started. A State Commis- 
sion on the industry proposed 
that the possibility of further 
state stock-piling of coal and 
coke, be studied, and companies 
have been forming consortia to' 
make long-term supply contracts 
with foreign suppliers. But the 
industry itself feels not enough 
is being done to safeguard sup- 
plies and -has . asked for- tax 
reliefs to enable the companies 
to increase their own stocks. 

Swedish iron ore production 
last year -amounted to just 
under 37m. tonnes, of which 
33m. tonnes were exported. The 
great bulk of both production 
and exports came from the 
State-owned LKAB mines at 
Kiruna and Malmberget. The 
company had a fine year in 
1974. making a profit of 
Kr.363m. (£40mJ on sales of 
just over Kr42bn. (£220m.) 
after negotiating price in- 


creases of over 25 per cent 
Malmexport, the joint market- 
ing company owned by LKAB 
and Granges,, has achieved an 
even sharper increase in. prices 
on some markets this year, but 
,has run into resistance . in 
Belgium, where ah . offer of 
ISm. tonnes 1 of ore for^the Euro- 
pean market at a .price of 
KriLltm. (£122m.) "Is under- 
stood to have been turned down. 
A mew meeting is due' on 
June 18. 

The Swedes’ tough bargaining 
has set off speculation about 
their aims; following their recent 1 
decision to join the .newly 
formed Iron Ore Exporters' 
Organisation, which comprises 
the world : s leading exporting 
nations. Mr. Kjell-Olof Feldt, 
the Trade Minis ter, has stated 
that Sweden sees the organisa- 
tion as a ‘‘.forum for. the 
exchange - ., of information and 
for effective consultation," and- 
has denied that it will- act 
as a cartel to boost - prices 
artificially. The Swedish iron 
ore exporters’ attitude will be 
important not only for their 
European * customers, who get 
about a quarter of their 
supplies from Sweden, but also 
for the Swedish steel makers, 
who rely on. sales to the Euro- 
pean market and could expect 
repercussions. 

Lkab's mining operation is 
highly mechanised and efficient 
and the ..company has been 
■steadily increasing the propor- 
tion of concentrates and pellets 
in its total output. Sintered 
pellet output amounted to just 
under 8m. tonne*. last year, 
produced by throe different 
processes— -the shaft furnace, 
straight grade and grate kiln. 
Granges, has developed a new 
pelletising method, known as 
the Grangcold process, at its 
Granges berg mine, where a 
plant with a capacity of 1.4m. 
tonnes has been operating for 
some years. The system is 
based on bonding finely ground 
ore concentrates with cement or 
blast furnace slag. 

Total consumption of scrap 
in Sweden in 1974 .was about 


3.5m. tonnes, of which the the only coking plant which has 
companies 5 generated ■ ' 2.4m. been producing some 500,000 
tonnes from their own 4>pers- tonnes annually, while the 
tions. -Imports of scrap, accord- remainder of consumption of 
Jng to- Jerakontorefs ; ( Iron.-. .about L5m. tonnes has been 
masters' Association) figures, imported, mainly from Britain 
rose to 350,000 tonnes compared but also from Continental 
with' 368,000 tonifes - In . 1973.- suppliers. . At the end of the 
The State Commission, whldi 60s, the Swedish' pig4ron pro- 
issued an interim report oirthe ddeexs formed a consortium 
steel industry in ApriT.esti--^ made loog-mim ctmtracts 
mated that consumption -Was 'with Britain’s National Coal 
rising at ' an annual rateoL 4 Beard; while tfee speeds! steel 
per cent, and that, if cn s ti n g , producers , abb succeeded . in 
expansion . plans were carried -getting : . 'long-texan supply 

out, a deficit of 400.000 tofines arrangements. ' 
of - scrap would arise.' The . , A new coking plant with a 
shortage of scrap on the -worid' ^ap&ciiy of 1.1m. 'tonnes Is due 
market, following the . export^ start up at -the Statwwned 
bans in the TJ.S. and other NJA works in Luleft this year, 
countries, has set the Swedes, but its comm tea opting will 
looking for alternatives. / . immediately raise the issue of 

" . ; jjcoal -mppJies. - Swedish imports 
C MfTA "•* recent years have averaged 

sponge -;r about Ira, tonnes a year, of 

• • which, about one-th-lrd has come 

Some of the . smaller /ndllx .frem-the U.S. and the rest from 
. might eventually switch to semi- Poland and Russia, a- mixture 
_ fabrications fftini the new: State jiwhichV She Swedes find to be 
steelworks. Sweden has a modest jnost advantageous both, technic- 
production of sponge-4r*m,.- iivbfty and From the viewpoint of 
which it was a pioneer, but laeks > tradd tactics. ' The NJA coking 
the natural gas needed.- to ~ pro-. plant will increase demand for 
duce. on a large scale.. Scrap qo'al. by 1 . 6 m. tonnes, while 

collection is already at a. -high'; another 2.4m. tonnes win be 
level, but the Institute of tech-; seeded when its new steelworks 
□ology is experimenting* so far; ; ^ 0ffle5 j a t 0 operation at the 
unsuccessfully, with methods at - fa rmin g 0 f the 80s, adding up 
refining the impurities, particur. a total import requirement 
larly tin and copper, from scrap 0 f some 5m, tonnes, 
which is now discarded. . . w: .' Tin- Swedes, are looking; for 
Scrap "marketing has been fong-term contracts and would 
centralised, in agreement with like. to maintain equal ratios 
the dealers, in the Ironmasters'] among American, Polish and 
Supplies Association (JBF) 'Russian suppliers. The Poles 
which buys up all the .scrap at are asking for a long-term cheap 
prices based on the principle Swedish credit of at least Kr. 
that the cost of recycled S 00 m . /£55m.) to enable them to 
materia] must not be so high, bring new mines into produc- 
that a product made from Jt tion, while it is still not sure 
cannot compete with a product that the Russians will be able 
based on ore-refining. The effect to supply their share; Price is 
is to keep Swedish- scrap prices ' the main problem with the 
lower than those for imported American coal. The cost of 
scrap. JBF is also responsible U.S. coal delivered in Sweden 
for importing scrap. rose from an average of Kr.118 

Coal and coke supplies have per ton in 1973 to Kr.333 per 
been safely secured so far, but ton last year, a movement 
could produce headaches, as closely followed by' Polish coal- 
expansion plans are completed, which rose from Kr.106 to over 
Until this ‘year Granges’ Kr.300 per ton with Russian 
Oxelosund works has operated coal not far behind. 


Last year’s deveiopm™ 
brought home to the Sww 
their vulnerability and the 2 
to secure long-term sutfaj? 
Prices for Russian and pS ; 
coal were fixed on an anr2 
basis- until 1974. when the 
si ana and Poles asked fa „ 
quarterly rating, but for J 
short period the Swedes faS 
themselves paying a prices’ 
Polish coal which was d% 
mined unilaterally by the P^u' 
after delivery. The Swedes bS 
looked, as far afield as vT 
tralia, but after the visit eaiSj 


this month by Polish 


Par? 


leader Edward Gierek it app^ 
that a long-term agreement with 
Poland is tn sight 
In securing American sm>i 
plies Granges OxelSsund h» 
taken the initiative by forming 
a company together with; 
major Continental steelmaker 
and Hugo Stinnes, the in lEf . 
national coal broker in 
burg, with the aim of buying 
an American mine or a minority 
share in- one, which would lead 
to a long-term supply contract. 
They are looking for a mine 
with a minimum capacity of 2m 
tons of coal a year and would 
also be happy to include another 
-European partner. 

Prospecting 

. On the nlloy side the State 
Commission has again indicated 
the possibility that foreign 
mines or part shares in mints, 
could be acquired and prosper- 
ing has been stepped up wlthia 
Sweden itself in areas which 
are thought to offer gone 
chances of containing molrf> 
denum, nickel and wolfram de- 
posits. In October, 1973, ;he 
Economic Defence Board pro- 
posed to stock-pile nickel, ferro- 
molybdenum or molybdenun 
oxide, ferro-manganese and 
wolfram ore, but the indusur 
has now asked for govenwept 
assistance to start its own 
stocks. Individual com panic- 
have secured long-term con- 
tracts: Stora Kopparber, for in- 
stance. has a contract for fern- 
wolfram supplies' with China. 





SWEDISH STEEL research is 
evolutionary rathpr than revo- 
lutionary. Contrary to .a 
widely held opinion abroad the 
Swedes do not invest more 
heavily than other countries in 
steel research and development 
biit they do systematically 
improve processes and products 
to meet or anticipate customers' 
needs. They have developed 
some new quality steels and the 
processes to make them. They 
do not invent more than steel- 
makers in other countries, but 
they are adept at investigating 
and improving the finer details 
of processing. Recently, they 
have started to export their 
know-how to the developing 
countries. 

In 1974 the Swedish, steel 
industry is estimated to have 
spent Kr.l25m. (£l3Bm.) on 
research and development of 
which Kr.25m. went to the joint 
re^jtrch work carried out under 
the auspices of J?rnkontoret 
(the Ironmasters' Association), 
at the Institute for Metal 
Research in Stockholm and the 
Metallurgical Research Insti- 
tute in Lulea. Expenditure on 
research and development is 
about 0.8 per cent of the 
industry's total turnover, but 
this figure could be trebled by 
adding the cost of all the 
laboratory quality testing and 
control work which the com- 
panies usually include in their 
research and development 
budgets. 

Sandvak. for instance, set 
aside some 4 per cent of annual 
turnover for these purposes and 
employs more than 800 people 
in its laboratories and pilot 
plants for steel and cemented 
carbide out of a total work 
force of 26,500. Its research is 
aimed at developing highly- 
specialised products for 
advanced industries . such as 
nuclear power, chemicals; air- 
craft and electronics. -Sand- 
vik's work on zirconium alloys 
has made it a leader id the 
manufacture of alloy tubes used 


for fuel rods in nuclear power 
stations. Uddeholm has invested 
in a complete steel works on a 
laboratory scale. In 1972 the 
company developed in co- 
operation with the French 
CreusotrLoire the CLU. process 
for producing stainless' steel. 

An earlier Swedish research 
success was the Kaldo process, 
developed at the Stora Koppar- 
berg's Domnarvet , steel works, 
in which the steel is blasted 
with jets of oxygen in rotating 
furnaces. The Swedish in- 
dustry's efforts to maintain an 
edge in steel quality led to the 
development work carried out 
by ASEA, the heavy electrical 
engineering company, on arc 
furnaces in co-operation with 
the steel companies. One highly 
successful result of this co- 
operation - is the ASEA-SKF 
ladle furnace which can be com- 
bined with any type of primary 
furnace and which carries out 
a complete refining and vacuum 
degassing treatment in a 
specially designed ladle furnace 
equipped with electrodes and 
an induction stirrer. It yields 
a very clean steel of- uniform 
quality at economic cost and 
has -been bought by a large 
number of foreign steelmakers, 
including British, American and 
Russian. 


Powder 


ASEA co-operated with Stora 
Kopparberg to develop the ASP 
process for producing from 
powder steel a- high-speed tool 
steel free from segregations. 
The powder is produced by 
atomizing molten steel and is 
compacted at a pressure of 
56,000 l^s per square inch, 
heated to * 1 , 1 50 degrees and 
theta exposed to an isostatlc 
pressure of 14,000 in a 
special high-pressure chamber. 
The result Is an absolutely com- 
pact and nan-porous billet of 
solid steel with greatly im- 
proved toughness and more 


amenable to - hardening and 
grinding. - 

This process was developed in 
response to a demand for a steel 
of better structure than conven- 
tional high-speed steel: it main- 
tains the Swedes' advance in a 
specialist sector with • high 
returns and has apparently 
opened up new fields in alloy- 
making yet to be explored. The 
Russians have already shown 
interest in the ASP process. 

At another level, in produc- 
tion on a larger scale, the 
parallel development by 
Granges' OxelGsund and Stora 
Kopparberg 's Domnarvet works 
of high tensile steels for ship’s 
plate illustrates the kind of 
.applied research and product 
development which enables the 
Swedes to find a niche in the 
market ' An important spin-off 
from this programme was the 
development of low temperature 
steel for LPG tankers, for which 
Sweden now provides about 80 
per cent of - all steel required. 
The big potential in low tem- 
perature steels lies In LNG 
carriers, where competition 
from the French in. particular 
is stiff, but the Swedes still hold 
the smaller LPG market 

The new steel processes are 
developed by individual com- 
panies or by limited partner- 
ships and there is the usual 
amount of secrecy and rivalry 
involved. Nevertheless, the level 
of integration of research and 
development in the industry la 
remarkably high. ' AH the com- 
panies participate in the joint 
research effort organised — but 
not executed — by Jernkontoret 
on a Nordic, not just Swedish, 
basis. The idea, taken over 
from the Germans in the mid- 
twenties, is based on the estab- 
lishment of research committees 
comprising members from 
several companies. At present 
JTemkontoret runs 160 commit- 
tees, averaging six members 
each. 

Proposals for research come 
mainly from the companies and 


.priorities are determined by 
four steering . committees, for 
process metallurgy (that- is, 
molten iron and steel), .rolling 
and forging, materials techno- 
logy and powder . metallurgy, 
which have panels of experts to 
assist them. The committee 
members then organise their 
own research which can be car- 
ried out either wholly in com- 
pany laboratories and testing 
sites or in co-operation with the 
two research institutes. ' 

Advantages 

Some Kr. 25m. (£2.75m.) is 
currently spent on this type of 
basic research. Jernfcontoret’s 
research budget is Kr-Sm., which 
includes a KrJL8m. contribution 
from tiie State, with 25 per cent 
of the remainder coming from 
the other Nordic countries, Fin- 
land, Nohvay and Denmark. To 
the Jerokontoret figures should 
be added an estimated Kr.4£m. 
for the services provided by the 
companies without charge. The 
State also pays 42 per cent of 
the budget for the two research 
institutes. 

This joint research is “ pure ” 
in the sense that it is not sup- 
posed: to get involved' with the 
market ' fa company will take 
over whenever research reaches 
a marketable development 
stage) but it does have' two prac- 
tical advantages over the, type 
of research commonly practised 
in universities or technological 
institutes. Its subjects are set 
by the companies and the step 
from research to .application is 
considerably easier in ‘Sweden 
than appears to be the case in 
other . countries, including 
Britain,. 

Another strength, arises .from 
the pmatiness ofthe country, in 
the research, committees the 
atmosphere favours cooperation 
and .Openness, since . everybody 
knows, everybody, the ’members 
have; usually.;. been trained at 
the same mefaUurgical schools 
and share a practical approach 


to "research. They are aln 
helped by the flexibility of ite 
Swedish mill’s equiptnenL Pr*-' 
. duction on a small scale permit- 
greater experimentation at the 
product development level- 
whereas It is far more costly to* 
try out small variations in a big 
production unit 

The joint research conwi-; 

trates on achieving smali % 

advances in metallurgy, treat- 
ment and processing and at im- 
proving existing qualities of 
steeL In recent years it contri- 
buted the fundamental re- i 

search on segregation and- 

solidification which led to the 
development of two new high-' 
speed steels. To overcome; 
difficulties in getting cobalt- 
powder, used for sinter car- 
bide. one committee' worked 
out a process for making it 
which has led to the establiib- 
ment of a factory in Finland. 

_ Other committees are cur- 
rently studying such subjects 
as methods of producing beat- 
ing gas from solid fuels, beat- 
treatment and plastic formic 
by rolling, lubrication in wiifj' 
drawing, specifications a™ 
methods for measuring ibe- 
straightness of ■ wire and rod- 
and the formation and effect* 
of. sulphides on the machin- 
ability of hardened and tem- 
pered steeL This last operation 
is being shared by the Institute 
for Metal Research. The pro- 
gramme calls for a study of tee 
theory involved, of the influence 
of the oxygen content and m 
the development of a prescrip- 
tion which will be tested by 
of the companies. 

Closely related to the re 
and development efforts ,n ‘.‘ 
sophisticated quality testing auo ; 
control, apparatus which n^- 
Swedish steelmakers maintain-' 
Granges OxelSsund, whose main-; 
product is heavy plate, us «*■■: 
vesting Kr.lOrtt, 
control .workshop with .ceo“J 
ultra-sonic testing eqcupmeuu: 
doubling the mill's present capa- 
city and capable of canying 
800,000 -tests a year. 
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Making an inspirational best-seller 


BY MICHAEL THOMPSON-NOEL 



They have written to 18 MPs, 


secured a 32.6 per cent, holding tn .. buy in » technology and to opposition 

in MYH from British Gas develop own products which • 

Corporation before, making its emerged from the group’s own 

hid. The employees efforts. rprea rch_ departments. This Pfprcirrp 
though. have been directed to p nvn j expensive — aifhoueh a TlwMUC 
entirely different quarters group trading loss was avoided. • 

MPs. Government Ministers and _ an£ j the organV-ation which They have written to 18 MPs, 

unions. has emerged, producing inter- five of whom showed an interest. 

Despite loss of control to mediate chemicals for such pro-.. They pressured Mr. ‘Erie Varley, 
Croda, the total MYH campaign ducts as fertilisers, disinfec- then Secretary for Energy, hut 
can be termed successful in so ^nrs and anhnal feed products, were rebuffed with the assertion 
far as only one in nine of the stij j fgijeg on a heavy research that he had n opowers to inter- 
individual MYH shareholders expenditure. ' -vene in the Croda bid. 

had accepted when Croda The opposition is not 

claimed 50.11 per . cent, of the ^ unanimous and there are uncom- 

V0 !T*’-. . ■ . .. Dlfllomie rnitted people and some who 

Croda has, Without a doubt. ■L-'iaivguv favour Croda. One worker. I 

achieved an impressive -record _ - sorkp tn was anathetic and did 


Dialogue 


The opposi lion is not 
unanimous and there are uncom- 
mitted people and some who 
favour Croda. One worker. I 
spoke to. was apathetic and did 


of growth over the years and During the upheaval an not particularly mind who 
along with this has grown the improved. . dialogue between nwnofl fha flnmnnniT nrnvriHpri his 


owned the company provided his 


reputation of Mr. Freddie unions/workers and manage- ib . n(1 i her Iaid he 

Wood. What then engendered ment was established. Where had read that Croda had a good 

the wrath of MYIFs workers and once there had been frag- 5“asL® s^emeTwh i?h L*Td 

made them express it so posi- mented bargaining and no J ^ MY h had) and that 

tivelv? policy of communication the “ .. 

In a nutshell, it was fear for unions now negotiate on a , tb is _ ro ^ 

their jobs-and such a fear is group basis, over and above rtly ODDOsiUon^naiority - 
something they have known be- national negotiations, and there employees signed a 

fore- But, after talking to a now exists a virtual “open Jgg Se idfer - and 
number of workers, and particu- door ” to management. There . 1 certainlv been 

lafly those who formed a com- are regular meetings to enable .. Hy S eeii5 Mr Freddie 
mittee to oppose Croda. it workers to raise quests with 32 

appeared that additional factors directors. Dr. WaUsgrove 
combined to spur them into explains to staff and workers ™ 

action. A strong identification meetings the implications of the JJL ®JJJ atI0n ~ Jl 

with the company, with its annual results. 5SEI22L" r 

problems and its successes and Many of The committee mem- . «erers. 
an individual feeling of having bers are union shop stewards ■ J* ls clea * that thev are not 
contributed to its recovery and they feci that after a 'Mm but are people who 
provided the main impetus. period of forebearance MYH is y<™d * bout th f 1 r . 
Additionally, a good relation- now profitable enough for the who feel they have worked hard 
ship has been built up between workers to be repaid for their to revitalise the company and 
unions, workers and manage- patience. As one put it: “We n ° w expect some return. They 
ment. Undoubtedly, this may have got ^several things lined identify closely with the con- 
been over-emphasised while, up for employees and we don't P&ny and its management. Some 
they have together faced a want them put at risk.” of their fears are based on 
" backs to the wall” situation, Another points out that the ignorance, but this is inevitable 
but it nonetheless exists. company has. started from -a in the .circumstances. 

To understand the workers* “ wro position." But “ if the One union shnp steward made 
altitude one heeds to look back company is profitable we can a comment which gets to the 
over the years since 1968. In negotiate a wage rise. We think heart of their fears and also 
that year two old-established tar the future will be prejudiced explains their attitude towards 
distilling companies, Midland by a take-over and we don’t the City. *' Freddie Wood is the 
Tar Distillers and Yorkshire Tar Think Freddie Wood has any- one putting up the money and 
Corporation, merged. For many thing to offer.” so he will want to do what he 

years both had lived in a cosy There are also fears that likes with us. I would if it -was 
world of assured supplies and because, in contrast to MYH, my money, wouldn’t you?” 


ANY WHEELER-DEALER or 
so the story goes,' can publish 
and market a best seller, for 
the profits and bally-hoo go 
hand in hand. You run off 
100,000 copies, auction -off the 
film and paperback rights, pub- 
licise <the author's nascent 
wealth tax worries and persuade 
a leading actress or two to 
describe how the book has 
altered thear lives. 

But how do you set about 
publishing an inspirational 
allegory about faith and love 
and God and humility written 
by a 62-year-old antiquarian 
bookseller with no literary 
track record who read classics 
and rural economy at Cam- 
bridge and, once bred race- 
horses? 

According to Dariey Ander- 
son. managing director at Shel- 
don Press, you set about it by 
gambling on an initial print run 
of 10.000 copies, a disarmingly 
modest advertising budget of 
£750 and ... a great deal of 
love, faith and humility. 

Last week Sheldon Press pub- 
lished Robert Way’s The Garden 


of the Beloved, a short (72-page) 
and uncommonly well-written 
story about a rich young man 
who becomes the disciple of the 
the guardian of the garden- of 
the Beloved.. If Anderson’s 
hunch, 4s right, the book could 
eventually make as significant 
a slice of publishing history as 
any crash-bang beet seller. 

In the view of some of those 
in the know. The Gnrrfen of the 
Beloved is the natural succes- 
sor to Kaliil Gibran’s The 
Prophet — anDiher inspirational 
text — which was first published 
in 1923. started slowly, but is 
to day selling in bigger num- 
bers than ever. Publishers have 
been hunting for a successor 
to The Prophet for almost 50 
years.: 

In many ways, the publishing 
story behind The Garden oj the 
Beloved is a perfect illustration 
of the problems small houses 
face in breaking through to the 
big time. In the natural order 
nr things, books with The 
Bcloced’s sales potential usually 
find their way into the arras of 


the bigger houses while "'the 
smaller imprints so hungry. 

But not Tlj&- -Before cT ' By a 
roundabout process it was first 
published by Doubleday in. New' 
York at the end of ■January, 
and has bo far sold 12 , 000 - 

14.000 copies. If it had -first 
gone the rounds in London, says 
Anderson, it would have been 

snapped up by one of the big 
guns. But because it went to 
New YoTkr first, where Anderson 
spotted it in galley proof, be 
was able to buy up the British 
and Commonwealth rights for 
£500 against a 10 per cent, 
royalty which moves to 12.5 per 
cent. 3fter sales of 10.000. This 
could prove a very shrewd deal. 

“ An initial print run of 

10.000 for any hard-back non- 
fiction title is strong going." 
says Anderson. " bur for a book 
like The Beloved it is definitely 
a gamble. Our average print 
run is 2,500 copies: our largest 
previous, 3.500 copies. There 
is no sound publishing reason 
in these hard times why I 
should have ordered more than 

5.000 for The Beloved but it is 


the first book 'to have come my 
way' on which I was prepared 
-to be reckless.” 

•; lire Sheldon Press j$ n 
wholly-owned subsidiary' of the 
Society for Promoting Christian 
Knowledge, the third oldest 
publishing- house in Britain and 
the official publisher to the 
Church of England. SPCK is 
also known for its chain of 40 
bookshops. 

Although it operates undpr 
the SPCK banner. Sheldon 
Press is n commerriaJJy-run 
imprint which is in business tn 
make money. The imprint was 
revived -in September 1973 to 
concentrate on quality non- 
fiction — psychology. religion, 
social studies, politics and 
biography. It will publish 20 
Titles this year and aims to have 
begun making profits by m id- 
1976. 

Leonard Cutt?. former reli- 
gious books editor at Hodder 
and Stoughton, says: “If I was 
asked whether, during the last 
five years, I had discovered a 
popular religious bonk of 


genius ^my unhesitating cboic* 
would be Robert Way’s Tho 
Garden of The Beloved." 

According to Anderson, The 
Beloved has so far been sold to 
the book trade “on the bade 
of The Prophet." Kahil Gibran 
was a Lebanese mystic. who. pro- 
duced. in The Prophet, the 
highest-selling text of its kind 
of the century. At present, says 
Heineniann's Nigel Hollis, its 
strongest appeal is tn American 
university students. Heinemann 
has never sub-leased The 
Prophet and sells it to-day jn 
three editions, including a 95p 
student version designed to fit 
into Levi pocket-*. The Prophet 
is selling at 60.1100-711,000 copies 
a year -and the figure is still 
rising: It is the hottest property 
on Heineniann’s hack list. 

Will The Bet overt follow suit? 
Mr. Anderson does not know. 
“You can't sell this tyo of book 
with' hlock-bilster jaw. It's a 
layer-by-layer process, some- 
thing a small publisher can do. 
lt‘« ' talking, and selling, and 
talking again. It’s the nuts and 
bolts of publishing.” 


Mr. Freddie Wood and Dr. Dick. WaUsgrove 

Worker power 
a new force in 
take-overs 

BY NICHOLAS LESLIE 

THE DISSENTING voice of markets, but both were then Croda is a low technology' corn- 
employees in company take- facing an irreversible decline pany the different type of 
over battles is a relatively rare in tar supplies. Each had purpose of a high technology 
occurrence, despite the grow- diversified a .little into other company and the higher wage 
ing shift towards greater areas of the chemical /industry earning potential of staff will 
industrial democracy. A classic but a large part of the business not be recognised. Another 
case was when Wolseley-Hughes remained jn the* manufacture of major point of concern is the 
successfully fought off a take- such products as creosote, bitu- possibility of the research 
over by Tarmac a couple of men and certain intermediate ‘expenditure at MYH being cut 
years ago. But that was in chemicals for use in applies- back. 

essence a situation where tions like the disinfectant They also question Croda’s 
employees rallied behind tbeir Dettol. * assurances on employment on 

chairman, Mr. Norman The real blow fell when the the basis that “nobody can 
Lancaster, who acted as the British Gas Board decided to guarantee jobs." Thus, it is a 
mouthpiece for both Board and phase out coal carbonisation — choice between Croda and MYH 
employee dissent. a by-product of which process is management and their attitude 

Acting independently of crude tar— and . replace it with is “ better the devil you know." 
their company's Board, but con- the naphtha process using Negotiations are about to start 
ducting an equally vehement natural gas. on a group basis for wages, a 

campaign, have been the While, some supplies could, pension scheme, continuity of 
employees of Midland-York- and were, negotiated abroad, it employment, profit sharing and 

shire Holdings, the chemical was clear that the U.K. tar dis- single status and the success 

and tar distilling group which, tilling industry was going into of these is at risk, says the 
despite opposition, has just a steep decline and that those committee, 
fallen to the control of Croda companies in it were going to Another fear is that the tar 
International, ihe oleo- have to diversify fairly rapidly distilling side of MYH may be 
chemicals and food group to survive. sold to .Coalite and Chemical 

headed by Mr. Freddie Wood-— A major consequence for Products, which has close links 
better known as the. chairman MYH was that plant had to be with the National Coal Board 
of the National Bus ‘Company, closed and ‘by 1972 its work- and which showed interest in 

.. force of around 1.800 had MYH r last year. 

. been halved to 900. And in The committee has called 

Carrmnicrn aiming to re-estabjish itself as upon the research departments 

vumpuijj 1 * a chemical company in fairly of various unions— including 

, ' , . _ ^ high-technology areas it was. Amalgamated Union of Engin- 

It has been an interesting a | S0 c jear *h a t a lean time was eering Workers. General and 

SEE* 1 ??' 1 S aS V 1 j Ca l! 5e K 16 in vnspeet. Municipal Workers. and 

5- headed by pr. The direction chosen was to ASTMS. They have found little. 

Dick WaUsgrove. has fought a develop further joint projects but feel that what they 
rearguard action. Croda with major chemical companies, do know encourages continued 
cprurert .i 32.fi Tier cent, hnldins •* <> mri tn ... 


1974: EARMNGS AND 
ASSETS SPREAD 
GIVE RECORD RESULTS. 


Extmctsfrom the 1974 Statement to Stockholders by 
Mr Henry Keswick, outgoing Chairman. Sardine, 
Matheson & Co. . Ltd. The Annual General Meeting was 
held on 12th June 1975. , 

Earnings at highest level ever- 
1974 was the first full year of what is now recognised as 
a period of international recession. Nevertheless, 
Jardines lifted total earnings to the highest level ever 
and increased earnings per stock unit by 42 per cent. 

1974 consolidated net earnings after tax and minority 
interests amounted to HKS215.4 million - 5" per cent 
more than the 1973 results of HKS136.7 million. 
Earnings per stock unit were HKS1.61 lHKSl.13 in 
1973) as adjusted. 

Dividends are increased by 26 per cent to HKS0.63 
per stock unit (HK50-50 in 1 973L The dividend, covered 
2.5 times, is in line with our aim of conserving cash 
resources. 

A free scrip issue will be made of one new stock 
unit for every six held on 12tb June 1975 and the 
Directors expect to be able to maintain the current 
rate of dividend on the enlarged share capital. The 
issue will result in the capitalisation of resenes to the 
extent of HK51 37.3 million. 

The -sustained growth in both earnings and dividends 
has resulted from a diversified and well-balanced 
spread of assets and activities throughout Asia and the 
Pacific region, and in the United Kingdom. These 
• Group interests are linked to form an integrated 
business whose varied activities complement each other. 


Earnings after tax 
Earnings per stock ynit 
Dividends per stock unit 
Stockholders' funds 


141.6 nx 


Currency conversion at rates ruling 31 si December 1974 

Review of Operations 

The excellent 1974 results were greatly assisted by sugar 
operations in Hawaii where our subsidiary, Then. H. 
Davies St Co., Ltd. was able to benefit from the high 
price of sugar. There was increased profit from all 
major activities in this geographical sector. 

The Hong Kong operations had a more difficult 
year. High interest rates, a recession in light manufac- 
turing and a drop in consumer spending adversely 
affected Hong Kong's economy. Despite this, trading 
and service activities produced satisfactory results 
but overall Hong Kong earnings were reduced by out 


practice of writing down to year-end market valises 
short term investments held. 

Jardines remain convinced that Hong Kong has 
excellent prospects and an ability to rebound from short 
term setbacks. Over 34 per cent of our assets are here 
and many of our 3U.IKX) stockholders are residents. 
Notwithstanding the company's expansion in other 
areas of the Pacific Basin and the United Kingdom, 
the head office and control of the company are firmly 
based in Hong Kong. 

Jn the Philippines our holding company was renamed 
Jardine Davies Inc., and operations have benefited 
from generally stable business conditions and better 
sugar prices. A large proportion of Philippine sugar was 
sold early in 1974 prior to the general price increases, 
so earnings from this source should improve in 1975. 

In the United Kingdom, banking, shipping and - 
airfreight handling produced satisfactory earnings. 
Growth in our London real estate interests was 
somewhat inhibited by restrictions on rent levels, but 
these have since been relaxed. Our insurance broking 
interests successfully completed their programme or 
reorganisation and consolidation. 

In Japan famines were steady rxcepf that wine 
sales fell sharply in the latter hall" of the sear. South- 
East Asia operations benefited from the high interest 
rates on their funds but economic conditions were 
difficult and some restructuring of the trading activities 
was necessary. 

Our Australian interests were successful in improving 
their level of earnings despite a weak property market. 

1074 was the first year in which we had the full 
benefit of Reunion Properties Company Limited and 
Theo. H. Danes & Co.. Ltd. These acquisitions, and 
continued growth from many of our other activities, 
helped achieve good results despite. lower contributions 
from certain operations which were hard hit by general 
economic conditions. 

Wiih high interest rates and falling demand there 
was little growth in the property markets but we have 
continued our long term plans, with appropriate lerm 
financing. Results from our financial services activities 
were weaker. 

New Ventures. * 

The Group is actively pursuing a policy of entering 
into joint ventures on a regional basis, using our long 
experience in the area to complement the specialist 
know ledge of our partners for whom, in some cases, 
we have acted as agent over a period of years. 

j 974 saw Jardines entry into the oil industry in South- 
East Asia through' a Group subsidiary. Jardine I n'ter- ' ” 
national Petroleum Ltd. whose interests include 
building and operating-supply ships, tugs and barges; 
owning and servicing oil rigs; exploration;' and 
supplying related equipment 
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Hong Kong 
North East Asia. 
South East Asia 
Australasia 
North America 
Europe 

Trading and 
Light Industry- 

Service activities 
Financial services 
Natural resources 
Property 


Financial Position Strong 
Our financial position remains strong and great 
emphasis has been placed on cash control and 
planning throughout the Group. Our short icrm 
position is substantially in surplus. 

The Group's accounting policy' continues to be 
conservative wiih provisions made against earnings 
tor withholding taxes payable on dividend distributions; 
and (jpr.the difference between cost and market value 
of short term investments. The underlying values of fhs 
Group's long term assets and investments are in excess 
ol their book value.- 

-Future Prospects 

We intend 10 consolidate Jardines position as a 
major international trading company. We have, ]if?4 
and »il] main lam., a balance between our ^ 

Hong Kong domestic and international . 

assets. dislubut rm. With the spread nfour 
earnings from different countries and 
d l vend lied act ivilies J a rd ines growth . 
should continue in the year ahead. 

In the longer term, with more 

settled ccvinonuc conditions. Jtr Av AtJFA 

we anticipate a satis factory jjp 

■rate of growth. ^ wJjA 

Henry Keswick frJpJwJwMrJ&'ATA 

Chairman 

10th April 1975 jW W it? 



JARDINES 

Jardine, Matheson & Co^ Ltd Connaught Centre, Hong Kong. 








Comings per nock unit in Hong Kong Dollars as adjusted 
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Severity and 
credibility 

_ 5 _ can do nothing against the 

THE CRISIS of confidence in situation: but it is now clear courts.” The courts, in fact 
the exchange markets this week in retrospect that had the were his undoing. He too was 
poses two dilemmas for the Social Contract been observed, found . guilty on technical 
Government — the immediate and had the Government’s grounds of corruption when 1 a 
tactical handling of the crisis, financial objectives been judicial commission Inquiring 
and the nature of the severe achieved, our situation would into charges against him de- 
and wide-ranging attack on hare been immeasurably better, dared against him on relatively 
inflation which the Chancellor it is when Ministers go on talk- minor issues. He promptly quit 
has now promised for a few mg about a contract which they office. Mrs. Gandhi has not done 
weeks hence. The Government make not the slightest effort to so. but there will undoubtedly 
so far seems to be getting its enforce in the undertakings be strong pressures on her to 
taetjes right: but though the under their own control, when retire gracefully from India's 
Chancellor made one or two a chancellor can announce on political scene, 
hc.pful remarks about strategy taking office that he intends to What Mrs. Gandhi has done is 
notably a clear promise that reduce the borrowing require- to follow’ the legal and judicial 
the Government : would now face me ' nt t0 £2.7bn. and admit a year procedures with scrupulous 
its responsibilities as an em- i aler that it bas come out at correctness Although the case 
pioyer the major issues here jh.it confidence is wholly against her has lasted over four 

must remain in doubt. unde, mined. This year’s objec- years — her five-year term since 

. tive of a £9bn. deficit caused the 1971 election expires next 

1 WO temptations alarm when it "was announced: spring — she made a court ap- 

FirsL tactics. The Govern- in a mPrt ’ two months, we have pearance a few weeks ago when 
ment faces two temptations in reached the point where the called to give evidence on the 
the present situation: one, to market would be substantially election petition against her. It 
introduce the traditional pack- reassured if the Chancellor was the first rime that any 
age of emergency measures: the C0, ild give a convincing assur- Indian Prime Minister had ap- 
second, failing that, to use **nce that this would indeed be peared in a court, and Mrs. 
large sums from the reserves the outcome — rather than the Gandhi faced two days of 
to support the value of the much higher estimates which questioning and cross-cxamina- 


* The Financial Times Friday JuneI3 ; i975 

What will follow the court decision against Inca’s Premier? “K. K. Sharma examines its toplicatipos: 


The losers in Mrs 


:? 


to stay in power 


N OW that Mrs. Indira legal remedy that anyone can are allowed on ballot papers in years, public opinion would not Gandhi has been accepted by Gandhi has ^effectively, tri®** 

Gandhi. India's Prime resort to— until she appeals to India so that illiterate voters can accept anyone tainted by cor- the- CourL Other Opposition the wings r of her-potcntal pj^ 

Minister since 1966. has the Supreme Court. This gives distinguish between candidates), ruption. no matter how great parties can be expected to join tn the last few years, 

been found guilty of corrupt her a temporary respite, so Had these other charges been her following.. This raises him, and it is possible that only like Mr. Morarp 
election practices, she might that she has nearly three weeks accepted. Mrs. Gandhi's task in important issues. ■ The first is: 7 the Moscow wing of the Com- onre Deputy Premier tuute^ 
veil be ruefully recalling the in which to plan her future preparing her appeal would what will happen in the period raunist- Party will stand aloof, ana led. the recent 
prophetic words of the late mores. have been more formidable, until the appealis disposed of?_Tbe Soviet Union must bebadly m&by jhe Op^osiUon in:Gqbsji 

Chief Minister of Punjab, the Her decision to stay on may But the fact that her election Mrs, Gandhi has chosen to re- shaken by the fact, that its ally -and Mr. K. Ry naraj, , 
controversial Mr. Pratap Singh come under fire on the grounds has been set aside on lesser main m flffice until thet£ and it. in India is in danger of losing mainly instrumental . Ifc-pt®L 

Kairon. Mr. Kairon said, in a that an appeal to the Supreme allegations is grave enough, will be. virtually impossible. for ;faer key post. There are others Mra. Gandm m the.pjj^, 

relaxed moment while discus- Court can be made only on Whether or not she will remain important decisions to be taken hr the- Congress who .question Ministers cliair,^ novr' 

s;ng charges of corruption questions of law, not of fact. The Prime Minister, rests on the in the inten'ra. This means, Ji£. the wisdom of the dose aJliarfee from - the $taeunea jj [ ^ 
against him, that be feared noth- facts of the case have been Supreme Court, and her lawyers evitably, that 1<»y issues of ' ynth Moscow, ai?d if one nf them »parafe- Congress tOj i- pijj, 
ing and no-one. But, he added "I established by the High Court — some ' of- the leading importance# both national and replaces Mrs. Gandhi when the. That 15 P®riy Whitih"^ 
can do nothing against the and Mrs. Ghandi’s legal advisers luminaries of the Indian legal international, will effectively bp succession time oiroes the firm parent of Mrs. Gahdhf. 

courts.” The courts, in fact . Congress before the trauaa& 

split of about six mnTZ; 
when she- started consoDriati^I 


pound while the negotiations Q o w circulating. 

gn forward, in order to avoid « . 

an “ unnecessary ” rise in responsibility 


tion with remarkable aplomb, 
winning kudos not only for her 
cool performance but also for 


import costs. The whole advan- j* agreeing to go to Allahabad, 

; Indeed, it is essential that the ..1 v 





•if . 


where the High Court of the 


tage of a floating exchange rate, m e" ur Vs’ when thev are re w “ c *' “‘ c “‘ s “ ^ ”' c 

on the other hand, is that vea *^J V jt..* ki , State of Uttar Pradesh sits, 

while justifiable lack of foreign d0 ^ ‘ n “ . rather than have the court sit- 

confidence in existing to hSar .^h ^Js held “ New DeHli « she 

lai< * 0n negotiations, however Mn,d demanded. 

*" ?' ” e much the eoodnill im-olved. 

'L t The Government s basic task is 


The court may have decided against her bat India’s Prime Minister, Mrs. Indira Gandhi, appeared unruffled yest 
Still happier wdre Socialist leader Mr. Raj Narain (right), who laid the electoral petition against her, and Mr. i 

Mehta, president of the opposition Congress (O) Party. 


her personal position.- 
. This she fads done sb su&to. 
fully that tfiei* is-no:obviS 
successor to her. ' The 
• powerful Mr.- X B.VCW 
. Indian’s Foreign. Minister 
now -a regional leader ^ 
- his' ifaffuence ' : eonfirtai: 

Maharashtra State. Mr. D jr 
.'..Barodab, President of ’the 
Congress, is a nominee of Mn 
> Gandhi and was chosen for the 
post by her because -he . is a 
political lightweight* 7 ; Pfeljapj 
the most promising cahdidate^- 
the -Agrfcultute Minister 
Jagjivam Ram. He is aii : a&Hte 
politician who - commands 
! support 'of India's millioaa of 
.Harijans (the former antofuh- 
: aMes) and-has played his cahis 
cleverly enough to remain as a 
Cabinet Minister longer than 
anyone else. But none is likely 
to come to Die fore unless fee 
Supreme " Court ruling ' goes 
' against -Mrs. Gandhi; until then 
. they can all be expected to 
swear allegiance to her as a 
safeguard against the post 
bility that She will win. 

A coalition 


conld have demanded. CFO VP Ml IT! Pint 

But she has apparently will now have to study the judg- profession — have a tough task shelved until the Prime Minis- alliance with the USSB^may he TCI uuicui 

Thp U Government‘s ba sic” task^is decided to stand her ground ment closely to find any possible in preparing her case. . ter's future is decided. That somewhat loosened. - Sipce lndia ^ t0 be considered, now 

to act the public sector undf*r despite the verdict against her. Suspicions that the Supreme could b , e se ri °us for a country now greatly dfPMds - on thafMrs .Gandhi cannot assume 

control- thk i« C where deficit The High Court has found her , Prun ? Mmirter has been is biased |n her favour currently facing an economic economy and political support, that she will remain in power 

runs riot and inflation k of corrupt practices and f ? und ,*"«» of ' obtaining ^ wm therefore allow the * major dimensions and : from Russia, this alliance can- indefinitely, is whether a 


barred her from holding elec- e l® c fo ra l assistance from senior jppgjj automatically should b(5 w ^ ose international standing Is not be weakened too much. But coalition government could 


^i^ve^men^a 5 to VTK' Ste 

Cfin lrol: this is where deficit 
resisted the call for instant runs rj and inflation is 

measures, and appears largely financed ^ ne^niiatims 
to figM rte S market* ^rf^per- argentl >’ roouired are with 

S^m ed in th Vhp an e?Sce S' ^i"thoriUe!f C H ^ thrCBlTnd Mrs. Gandhi ‘ resign the Prime {^ent o^poSanJthrmrecu- Present predicament is sufficient r Ne - hnJ * waS - PT ^ n ?* ; More important than : ?V favoured \iy the Congress 

adjustment in the exchange *. b convinced Ministership immediately and Jf ndent ot PoiJre and tne execu evi d eQCe that the Indian Minister.. distant future is the neriod of itself, but some opposition 

rates, followed by a period of beine done in wait in ,he wings while the judicia y is independent of the « Fbr the Congress Party. Mi*, u^rtainty until ^ the^ ^ appeal' is which have long sug- 

relative stability, is not a bad - arnest then w a Pe moderation appeal against the verdict is ^^msjbeir help m construct- Gandhi’s Gandhis insistence on remain- dis posed of. Cerfaih sactfoas of gested a “national Government** 

background to a campaign to in *he cause of jobs as much as heard by the Supreme Court. in S rostrums and barricades and adversaries may have been - in Power* mfeans sliaky ^ congress^ if oniv in mutod- ^ be expected to revive their 
ZT™ nf ^ duc « d inflation, would to which she has decided to go. at ^l^on °meethigs hmtJng ^ she 1135 been antici * ‘ at S 3resent i W- suggest ? Iea ' rfh - N ^ <U f s to say * 

lead demand through readily follow. Investment. ^ fn life Rae krieS rens^SS P* 1 ”* ** verdict on the elec- ^ liSalfiSfr. Mra.-Gandhi 9 ™®'’ - an 

exports. with a pr«upise Pi stability and . .TplTlfinrJirV -once represented by her late tion Petition, against her ^ -rtrptiBth as ieastte^P^ranly.not onlyto ^D 8 r nraj ^f lty uH 1 n 

This, indeed, is the heart_of reduced financial pressure from lempOrary husband, Mr. Ferore Gandhi. J?! .E*® 1 ?!? > Supreme : Court J „ JS^Mrs. satisfy, democratic practice Jttit S£^fnii> ^ono^L^ Varte 


exports 
r 


readily follow. Investment, 
with a promise of,. stability and 


Temporary 

respite 


husband Mr. Fro Gandhi. Supreme Court **&£**£. sofefr- democratic uracliee dint 

She has been found guilty of ^‘widhi wiil be oreoeciipiOd With of ^ time being at I«st, India U 

using the services of Mr. a “^or - rontrever^ ^.. there ^ n0 one ^ngres preele^ ^ 

Yashpal Kapur, an officer on JL else who can act on her behalf JJ°“ gomg smooMy.- Tied TO press Government with Mrs. 


This, indeed, is the heart of reduced financial pressure, from 
the matter; for what our foreign public borrowing.- would come 
critics now doubt is not so much in due course. Explanation, 
whether the Government has understanding and support are 

sound policies bur whether it highly desirable, Knd will re- chief Minister of Madhya Pra- special duty" fiT her secretariat ago when she superseded three riVn-sVb • te the question --of the *“* 

has the will and the means to duce the cost in disputes; desh (in Central India) found at the time of the election. 3Udges to appoint M:. A. N. Ray far : ,e * hjlt mw Gandhi has succession that ’has arisen as . 

carry out any policy at all. The but the basic responsibihty timaeif ^ the same prediea- it needs to be noted that Mrs. fa 3 a 'n* whose life a recent ho r . ffce oend . a result of the possibility that . ^ stacnation 

Social Contract and the Govern- for setting the conditions for ment. The Chief Minister. Mr. Gandhi won by a landslide and attempt was made) as the Chief * fh ^ cnrn ^ of theapneal n^htrom l^adS 

mant’e hnannial nhiApftVPe u’AFA rnpntrpn» rPctc sniinrplv nn Ihp. r% ti - .1 * 1 ... . . . • J JiisfHV urTlilo fhprfl ic alert enmo - ^ r fh>» political 5C6I16 After bd&g : 11 • ***** vauoc. . . r 


on prac- elected had she not campaigned ™ T J imnortance to her own future \ the Government shonid be con- 

aces ana ne. resigned at' all: the;e can be no doubt BU i than that of the oartv for whose Party holds wntrftt H n g nn tackling the conn- 

imm^'dy DKptt, U, un- a(iout the popular wave that "J?f“ ffSSfi' unFh.DeuuM . 1 -ader-hto she ,0 : V^S. .'Si Brt ouormous eeouemle pmb- 


raent’s financial pbjectives were recovers’ rests sparely on the D p. MLshrai was ^ found ^ shp wriuld have Justice while there is also some thar sh ^ atta rties more 

widelj criticised when they Government, m nego a ion with guilty of corrupt election prac- elected had she not campaigned ti J? 1 the Supreme j moor t an ce to her own future l ^ e 

appeared as inadequate to the no one. y ces gnd be resigned ar'all: ther e ran he no doubt J u _ dges are Left-wingers. But t |,an that nf the nartv for whose y® 11 

Thp Isicf PhflllPP Pradesh, he has virtually Party to power ‘in 1971. Again. T Pre^ires for her early 

Jk 1 V/Utlrl Ivv retired from politics and the the High Court has fouhd her tt ® S 0 ? 11, w i 10 -! € - ldeals removal will come hot only from JJ 11 } 

grace with which he did- not guilty of the major charges are ,niieriletI trom B llawi - the victorious Mr. Raj Narian. 
m Tpk v 1 • ' so was generally acclaimed, of corruption, including bribery: - The appeal’s rejection would the portly, bearded and- out- 

' Tk/rt M* 1 ®- Gandhi has not done It also saw, nothing wrong in mean political oblivion for Mrs. spoken \ politician who has 

* so must lead to attacks on her. her use of the religiously Gandhi Apart from the fact belonged to various factions of 14 


power in the land for ■some- 


issue has arisen at a time when 


doubted foliowing in Madhya sjwept her Ctongt^® mf Wi> th h bitted hatile. Si. - For ^ £ 

Pradesh, he has virtually Party to power in 1971. Again, :^ a C n Pressure* for her early antennae must be a CrJtlcal time.^b.ut its. leaders 

retired from pohtics and the the High Court has found her V J°j!f 1 v! dealS removal will come hot only from S^L er ^ hli / n ^®? 1 s £ *-' desint t will inevitably be' deflected trom 

fmee with which hp dirt, nnf eniiltv nf thp mainr pfrarffM ** e inherited from B itaio. ^Atnrihus Mf Rai Narian. the l r P ublIc protestations of ,h,t poimI InrmmlifltP 


matters that need immediate 


so was generally acclaimed, of corruption, including bribery: ■ The appeal’s rejection would the portly, bearded and- out- «*yauy 10 jmxs. attent j on political observeis 

- -That Mrs. Gandhi has not done It also saw, nothing wrong in mean political oblivi on for Mrs. spoken ‘ politician who has Qni * feel that Mrs. Gandhi Is too fond 

- so must lead to attacks on her. her use of the religiously Gandhi. Apart from the fact belonged to various factions of Who njight he her successor of power not to put up a bitter 


She has obtained a stay of 20 hallowed Cow and Calf symbol that sbe would be barred from the Socialist Party and whose if the appeal fails Is a difficult fight to the 'end to, maintain her 
the Africans have made clear their d3ys from the High Court — a f or the Congress Party (symbo ls holding elective office for six election petition against Mrs, q aestion :fr> answer since Mr& ; position. .. 


ONE REASON why the Africans have made clear their ^y5fro^th^Higi^c 
Rhodesian “talks about talks’’ willingness and ability to re- 
afe once again proving long sume the guerilla war in which 

and tortuous is because they in- they stretched the Government ■ pll ■ ■ I 
volve a .number of different forces last year ll|l mm II |m 

parties — -not only Mr. Ian Smith It is this combination of econ- g Hal V «■! V 
and the African nationalists oraic and military pressures 
but also, behind the scenes, the which has made the British 

British and South African and Government confident for the QoruOfl S Off 61“ 
Black African governments. A first time for years that Mr. 


MEN AND MATTERS 


o V w 7rr» • ■ A t r rtM i AH i e strengthening of Burton’s tnre of pop music and inspira- 1960. becoming five years later 

Bntish and south African and Government confident for the Gordon S Offer management. tional messages of peace in director of the defence qperai- 

Black African governments A Jret l1 ®* 7® * 1 J M * Gordon has made other such Arabic, Hebrew, English and tional analysis establishment, 

more powerful reason is that all Smith will this time have to ^he BurtORS offers, on the strength of CES,. French. That involved advising service 

these parties are tempted to j-ome to terms—or will Which includes the Harry A one-time owner of a Tel chiefs on policy options in terms 

believe that time is on their have itc i ag w t e ^ s t0 d COU |d refllSe Fenton ^ Dandy Menswear Aviv cafe, be in fact became of cost-benefit, hardly the most 

Slde ’ ESSSi Mr Jtonrn ^tSllMhah shops and the SaJisburys hand.- something of a pop pirate, straightforward of war-game 

This may seem strangely mis- April’s furore over a critical bag and women’s accessories broadcasts being interspersed exercises, 

taken so far as Mt. Smith is con- J“*r v* report on the Burton Group, chain, being a pretty successful with commercials, mostly for Price, who graduated as a 

cemed, but it is clear that he is J™" n r£n sri tuti onaf C onfS produced by ‘brokers J. and A. retail business. But with Israeli products. The ■ interrup- physicist, spent the war in naval 

now pinning much on his be- "J”" a scrimgeour and sent to institu- Burton his proposals found tion of the Yom Kippur War electronics, moving afterwards 

lief that his African opponents ^ - „ tional shareholders before little Favour among family sent .Nathan and bis Australian- to the Atomic Energy Research 


so chronically divided 


Th'n Fnrpipn «M-tw»arv'« rtnri tional shareholders before little favour among family sent .Nathan and bis Australian- to the Atomic Energy Research 
hTrtli.»rf Burton management had seen it shareholders. West . German-Dutch crew to Establishment at Harwell. After 


, " — . — - . “■ * =inn ran nrt»:iimahlv hp riplavpri uunon uuiigemeai raa seen it, .. — . 

amongst themselves that they jr^tixrn of his junior ^ subsided. But some lasting He remains on the sidelines, Europe t0 ^ t0 raise funds ’ S* Defence Ministry, he had 

' vp! ne ^fJ su . c ? e ® d ’“-bolding Minister Mr. David Ennals, who effects are expected, with those optimistically available should Nathan and Company reap- ^re® a * c | lief se’enT'fi® 

to an agreed joint position. The . g t0 vis j' t the reg j on at the.end close t0 l b e l °P Burton manage-, anyone change their mind in peared just before the Suez the Ministry of Trans- 


Videt L U L e iL 3re inside , ^ have been announced, the South one leaving the group. £23m.— it is fair to say thi as Nathan argued to.be allowed ° f ^. e unportant tasks 

country shows a new-found . *-<««« vrill have made their _. .. - .. T . CES is not a dominant high through explaining he was head- at *be Uranium Institute will be 

eagerness to exploit these ftew?dea r , and It ought to hive tF, e J n execa ^ e ] Ladislas street presence , such a dj g| lng £or A qaba in Jordan, not l ? produce statistics authorita- 
Afncan dnnsions between the evident to Mr. Smith 51,11 ?* em K s 1,1 ** might avoid the Monopolies the nearby Israeli port of Eilat. QTe e ™?Z h 10 convince every. 

Zanu and Zapu wings of the ^ t ^ Africans are simply SjSSnff *!!f ^ Commission scrutiny which pre- The Egyptians, it appears, first one industry, investors and 

African National Council. ^ pared ^ Q s a tr ^ st b ?m vented the agreed me^er told him of the need to pay for governmente-that they are 

It is most unlikely, however, enough to agree to the Con- rub £ ed off ' ' He dem * s any between Burton and United passage, and then Nathan be- sound - Governments do publish 
that Mr. John Vorster, who as ference being held inside n P ^hlTw\k Dra P er y S* 01 * 5 back in.' 19fiZ: came a “guest of Sadat" as the ^ as 

South African Prime Minister Rhodesia. are imminent, but with the ndec Th at was Burton’s last big effort Israeli Navy put ft. The latest ““V 1 recentI y deputy 

may be the key figure in this in that situation there will be be t0 buy mana geraent through ^ indication yesterday was that m ° f L5 TZ f ( ° ne '.° r 

situation, would share this atti- no convincing reason for Mr. fj" 1 b ® P a «*age deal. t ' J- . Nathan had'le’ft .Egypt’s custody 

tude. He is far more conscious Smith torefu.se to attend a Con- J™’ „? !! -* nd ^ as beaded for Israeli “? m y ®? t * nIay ’ S1 "f e P° 

of the implications for ihe ference otitside his own country. , 1 leas, t 1 another two years * — — ■ waters. officials seemed to consult the 

White future in Southern and " o reason ^ why Mr . oB S f tl,, * W l , d |ly ^ producers, how could anyone 

Africa of the independence han sho uId not go ahead and ? luep " nt f ? fl r *F - ro . u P- in ™ lv ' A u jfl u CtlM , : — , ar » ve at accurate figures? 

which Mozambique will assume iCa ii uj e Conference even if . dlver *' 1 Oration into office Abie S SUOZ S®‘. a jungle of 'conflicting 

on- June 25. ' there is a danger that Mr. Smith * " e *f * r p UOt . eo PnWea 


on. June 25. there is a danger that Mr. Smith ' . Priro’c ..poninm 

It is now known that in ten will refuse to attend. The Con- p reverse • “HCe S Uranium 

days time the new rulers of ference need not be in London menswear Seventy or more ships hare 50 Jungle 

ill ,nn n ..nra that inri the Rhnrlrclan IfriMne menswear. far traiwrcaH tho 


Mozambique will announce that and the Rhodesian Africans 


far traversed the reopened Suez 


officials seemed to consult the 
producers, how could ‘anyone 
arrive at accurate figures? 

So * a jungle of 'conflicting 
statistics'await the institute and 
its shoestring first-year budget 
of £110,000. Not T>niy that, pf 
course, but there., is the swell- 
ing opposition to • nuclear 


whose failure Since iwh u«a UHC hi atmu* Ainu). 131*1 It ati. troii me company's aesnny, «J»C iMines or.iuc aua mve$l- Africa) mav ennn infix rto- nrrv 

been substantiallv explained by Smith were to refuse to., travel nevertheless have others coming Political problems, :m off for ment needs. Terry Price, first ha * n „ ■ ftrz 
the flouting of the U.N. block- anywhere at ail he would be de- forward to- offer solutions. In Egyptian waters in his ship the. Secretary-General of the - new i TOOm tn thanSSi • °“ 


tain the Mozambique economy, be tantamount to an invitation wanting to have a crack at he is an extreme example ofthe and 

But the new Rhodesian cam* to the world' to resume the restoring Burton’s fortunes. So cosmopolitan. Bom in Iram- he - Shout a little diplomatically ^ 4 - a- 

nafen does not rely only on economic and also the military sure enough, cm news oF the was raised in India, and has dial perhaps, but it will be a contrast ©51 OITien 

Lranomic pressures (where confrontation in what would be- Scrimgeour report, he made British' and Israeli ’citizenship. -with' his Career to- -date- which to, n w . 

Sore has been so much mis- come a battle to the en* At tenwtive approaches to the Israel itself manages a forbear-r haS mostly been of a more hack- ic Min, S!I ' 

tncre n« ME n •u 1 . Gsllaahan rightly told Par- Burton family susgestlns that inc reeard For thp ppmntriv: room -nahtro tk« ...in immigration , is. called A 


Rhodesian 


Observer 
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POLITICS TO-DAY 


BY DAVID WATT 


The inside threat facing the Government 


THE POLITICAL naivete of 
people who move large sums of 
money around for a living never 
was es to astonish. The present 
run on the pound, we are told, 
is the result in large part of 
disappointment among holders 
of sterling at. the Prime 
Ministers' failure to produce a 
dynamic new government with 
dynamic new policies immedi- 
ately after the referendum. But 
M'hat on earth did they expect? 
Where have they been living 
all this lime? It should have 
been clear for weeks, if not for 
months, that even if the 
referendum result . were “yes” 
the inhibitions which prevent 
the Government from adopting 
any radical change in economic 
policy would remain almost com- 
pletely unchanged. 

Not entirely, of course. The 
referendum majority has un- 
doubtedly shifted the balance of 
power in the Labour Party a 
little, simply because it has 
removed an important weight 
.from the left-hand side of the 
scales. This has enabled the 
Prime Minister to remove Mr. 
Anthony Wedgwood Benn from 
the Department of Industry 
without risking the collapse of 
the Government. The key figures 
here were Mr. Michael Foot and 
Mr. Jack Jones. Once Mr. Harold 
Wilson had squared them (as 
he seems to haTe done by simple 
appeals to , loyalty). Mr. Benn 
had either to accept his fate or 
else conduct a fairly isolated 
rebellion from the backbenches. 
Being, I fancy, a fairly cautious 
man when the chips are down, 
ho decided to stay where he was 
for the time being with the 
option of resigning later on 
some matter of “principle” 
rather than on the more sordid 
question of his job. 

But the question of Mr. Benn 
and whether .his Industry ex- 
ceeds his Energy, or vice versa, 
is not really desperately 
important in the wide perspec- 
tive of Government policy. 


except in the marginal sense 
that in his previous job he had 
a measurable effect on confi- 
dence. What is really prevent- 
ing the announcement of a nice, 
cohesive, clear forward-looking 
economic policy tied up in 
Crippsian packaging is tb$ same 
thing which * prevents the 
“ shadow ” Cabinet, or the TUC, 
or the CBI, or the newspapers, 
or. for that matter, the Interna- 
tional financial community from 
offering a consistent and co- 
herent policy of its own — they 
cannot agree. 


at what level of unemployment 
or what level of inflation the 
normal political and social pro- 
cesses of this country start to 
break down. It really is extra- 
ordinarily difficult - to take less 
extreme examples — to say 
whether (and, if so, under what 
circumstances) the-trades unions 
would accept a wages freeze or 


servative as well as to Labour 
ones— 1 must admit that the 
Teign of Pure Reasou has not 
yet dawned at Westminster and 
that the resolution of what is a 
genuine intellectual dilemma is 
likely to be powerfully influ- 
enced . by considerations . of 
power, Just how it will be 
worked out it is too early to 


and national psychology by a 
fresh round of public expendi- 
ture cuts. The fall-back position 
in case of a total collapse of 
sterling in the meantime is an 
incomes freeze, but this is still 
regarded as very much a pis 
allcr. 

This policy is now under in- 
creasing fire from both right 


Factors 


The attempt to analyse the 
disagreement within the Govern- 
ment must naturally take 
account of the. complicated 
political, ideological and per- 
sonal factors involved, but it is 
worth stating at the outset that 
the Cabinet is no less at the 
mercy of- genuine Intellectual 
bewilderment than any of the 
other groups I have just men- 
tioned. Wherever two or more 
politically- and economically 
literate people are gathered 
together, there will probably be 
violent disagreement on what 
to do - about the British 
economy: and it is a bit hard 
on the politicians to . put down 
all their hesitations -and 
muddles to weakness or per- 
sonal ambition. .If- it Is -intellec- 
tually “ respectable " (whether 
misguided or not) for distin- 
guished Cambridge economists 
to call for import controls, for 
example, why should it auto- 
matically be regarded as 
evidence of extremism and 
lunacy when the voice is that of 
a Left-wing Member of Parlia- 
ment? 

The fact is that the problem 
itself is appallingly intractable, 
and is even more so in its politi- 
cal and psychological aspects 
than in its purely economic 
ones. It really is anybody’s guess 



. . . . ■ FrcrJaic Matuficdil 

The referendum result has shifted tbe balance of- power in the. Labour Party: it has also 
enabled the Prime Minister to remove Mr. Anthony Wedgwood Benn from the Department 
of Industry without risking the collapse of the Government. 


whether (and, if so, for how 
Jong) the TUC could induce its 
members to moderate their 
claims to 15 per cent. There are 
even genuine arguments on both 
sides of the argument about 
what to do with the railway- 
men's pay claim, and those who 
assume that the Cabinet is feud- 
ing or shilly-shallying just for 
the hell of.it have an obligation 
to state their- own views— and 
to have them instantly and 
inevitably contradicted in some 
important respect "by .each 
member of their audience. . ’ 
Having said so much in ex- 
tenuation of the politicians — 
and it applies equally to Con- 


say, aiid of course events may 
impose their own solution be- 
fore the argument is complete, 
but the main cross-currents 
within the Cabinet and the Par- 
liamentary Labour Party are 
now fairly clear. 


Bolstering 


The Trea.su ry/Healey strategy 
until the latest run on sterling 
has been to allow the recession 
to run its deepeningltourse until 
next year, bolstering its effects 
on wage rates by some kind of 
new concordat with the TUC and 
CBI (a la George Brown) and 
its effects on external confidence 


and. left as its consequences and 
implications become more 
apparent. The Left-wing criti- 
cisms are well enough known — 
high unemployment is wasteful 
and immoral and its use as an 
economic weapon by a Labour 
Chancellor intolerable — moder- 
ate public expenditure cuts are 
probably inevitable but. they 
should . be concentrated, as 
they have not been, on defence 
rather than social purposes — a 
wages freeze, or indeed any 
kind of statutory incomes policy. 
is totally unacceptable even in 
extremis— none of the Chancel- 
dor's policies would be necessary 
if he . protected the exchange 


rate by controls on capital 
movement and imports and 
boosted investment and produc- 
tion by large injections of State 
aid. 

What ' is newer and more 
interesting is the attack from 
the Centre and the RighL This 
starts from tbe same sort of 
premise as the Left-wing 
critique, namely the wasteful- 
ness and moral unacceptability 
of high rates of unemployment. 
It acknowledges the need for 
new public expenditure cuts but 
mainly in order to give more 
room for manoeuvre and more 
possibility for ' growth in the 
private sector. The central 
point, however, is the attack on 
the Chancellor’s attitude to wage 
inflation. There is increasing 
restiveness about the social con- 
tract. about Government “weak- 
ness" in the face of wage claims 
in the public sector, and of tbe 
absence of a far tougher in- 
comes policy. Few Ministers or 
MPs are yet prepared to advo- 
cate an immediate wages freeze, 
and there has been little argu- 
ment so far whether such a 
freeze when it comes shoub* be 
indexed or accompanied by a 
prices freeze. But the under- 
lying belief in this camp is that 
no new concordat is likely to 
work and that the sooner it has 
been shown to be unworkable, 
the sooner we can get down to 
real business. 

One’s instinctive reaction to a 
neat antithesis of this kind is 
to say that it enables whichever 
policy holds the field — in this 
case the Treasury’s— to sail 
through by playing one side off 
against the other. And this, no 
doubt, it what Mr. Denis Healey 
and the Prime Minister confi- 
dently expect. The Right and 
Centre, as exemplified by the 
Manifesto Group of back- 
benchers is split because its 
composition makes that almost 
inevitable. • The : intellectual 
.Jenkinsites are, for obvious 
reasons, far keener on 


incomes polity than moderate 
trade unionists whose presence 
is necessary if the Group is to 
have representative influence 
but whose instincts -are all 
against interference with the 
process of free collective bar- 
gaining. 

The Left on the backbenches 
is also extraordinarily weak 
against determined Government 
action— which is no doubt one 
reason why Mr. Wedgwood 
Benn declined to join the gang. 
It is not too difficult to mount 
isolated demonstrations of dis- 
affection. such as the boycott of 
the Industry Bill Committee 
yesterday, but it is almost 
impossible to carry these 
demonstrations to an effective 
conclusion. Nothing that is 
vital to the Government's 
economic policy is likely to 
come before Parliament before 
the summer recess in a form 
that can be voted upon. Public 
expenditure cuts, for instance, 
will simply be announced. But 
even if there were a debacle 
and some kind or statutory 
incomes policy were presented 
to the House and a vote were 
required, the Opposition is so 
split that even that would prob- 
ably be carried. 

The real threat to the 
old Healey strategy — and 
hence to the stability of 
the Government — is going 
to come inside the Cabinet, 
for nere the issues arc 
not only mixed up with deeper 
antagonisms and ambitions, but 
are likely to arise in a way that 
may easily precipitate crisis. 

The decision on what to do 
ahout the railwayman is one 
obvious example, with Left- 
wing Ministers and “moderates” 
who believe in giving tbe “new 
deal” with the TUC a peaceable 
start on one side, and Ministers 
like Mr. Roy Jenkins and Mr. 
Reg Prentice on the other argu- 
ing the impossibility of starting 
a “new deal” on such rotten 
foundations. 


Even more tricky will be the 
question of the public expendi- 
ture cuts, with Ministers at the 
Right and Centre arguing that 
they do not see why their 
departments should be savaged 
in the interests of a policy 
which will not work because the 
incomes side of it has no teeth. 

At normal times one would 
say that these differences could 
be settled without a serious 
explosion, but at present this 
is not by any means certain. 
Mr. Wedgwood Benn sees his 
route to power as being by way 
of the Party conference and the 
suppon of the trades unions. It 
will not need more than the 
faintest hint of encouragement 
from Mr. Jack Jones or much 
evidence of a mass revolt at 
Blackpool this autumn to cause 
him to resign. Mr. Foot would 
almost certainly go rather than 
preside over the introduction 
of a statu to o' incomes policy. 

Impatience 

Conversely, however, there is 
fast-growing feeling of 
impatience on the Right of the 
Cabinet with the Government's 
failure to grasp the trades 
union nettle in its anti- 
inflationary strategy — a feeling 
powerfully reinforced by the 
results of the referendum and 
the demonstration that the rank, 
and file Labour voters and even 
trades unionists were not at the 
beck and call of their Left-wing 
leaders. This new truculence is 
not going to erupt all at once 
in the resignation of the Home 
Secretary or anyone else, partic- 
ularly if the short-term crisis 
forces the Treasury line to 
harden. But the signs are that 
economic necessity is finally 
striking at the Labour 
Party’s foundations — its rela- 
tions v/itb the unions — 
and as this subsidence rocks 
the whole structure we may. 
expect some of the topmost 
towers to tremble and fall first. 


Letters to the Editor 


Output per 
capita 


From the Deputy Cimirman . 
British Gas Corporation 

Sir.— Your article “Britain's 
Overmanned State Industries " 
(June 10) compares the. perfor- 
mance— in terms of output per 
capita— of a number of public 
sector industries in Britain with 
their EEC counterparts: 

The article concedes that 
there are major differences be- 
tween some British publicly 
owned industries and their Euro- 
pean equivalents. As far as gas 
i< concerned, the table accom- 
panying the article makes com- 
parisons which should never 
have been made and which are 
totally misleading. Nedcrlandse 
Gasunic and Ruhrgas are gas 
transmission companies, buying 
gas from producers and selling 
it in hulk In gas . distribution 
companies and major industrial 
customers, like power stations 
and cbcmical slants. About half 
the gas the Dutch company car- 
ries is exported. 

They run large-diameter, high- 
pressure pipelines which, like 
Ibp British national transmission 
system, operate largely auto- 
matically. They arc not involved, 
and neither is Gaz de. France, in 
the labour-intensive business jtf 
providing a complete gas. service, 
which is what British Gas docs 
for 13Jm. rustomers. Of our 

102.000 employees only between 

2.000 and 2.500 are engaged in 
the sort of transmission opera- 
tion with which Nedcrlandse 
Gasumc are engaged — and it is 
relevant that the British trans 
mission network is longer and 
mnre complex. 

The productivity record of 
British Gas is first-rate. Since 
1963-04, wc have increased our 
iota! sales of cas from 2.9m. 
therms to 11.57m. therms in 
1973-74. turnover has risen from 
£479.3n]. to £970.401. (and .-it 
should be remembered that our 
turnover has been held back by 
price constraint policies pursued 
in - successive governments, 
whereas in Europe gas prices are 
largely oU-rclaied) and we have 
reduced man power from 123.119 
to 102.091. This represents an in* 
rrease of 142 per cent, in terms 
of turnover per capita. 

D. E. Hooke 

iSP B ryoiwtori Street, 

London, \V1. 


areas, namely management superior to that in private in- .trained, advisers and. in pro pot- 
ability and . worker output. dustry. tion to population. Britain should 

There should be no excuse for Blaming public ownership for have over 2.000 such people, 
lack of knowledge regarding overmanning is trivialising an What is needed now is a co- 
organisation and operation of important question of national ordinated effort tc« subsidise 
manufacturing and commercial policy. qualified providers of suitable 

activities of companies large and j Garrett. services and to train people for 

small. Apart Trom training with- House oJ - commons, S.W.l. the task - lnslead of .P ounn . g 

in there are numerous executive 
training courses available and ' 


the great increase in .travel 
en ables exei'n b ves to * set for 
themselves how factories are 
organised and run abroad.- This ■ . 

should benefit us if we are' tiriTiS ■ 
willing to team. • w 


Help for small 


thousands of millions of. pounds 
into the bottomless pits of the 
ailing giants— a policy which has 
yet to he proved to pay— the 
Government could rapidly 
regenerate British industry by 
providing small firms with the 
kind of facilities they enjoy in 
other countries whose standard 
of living is rising more rapidly 


Theirs is the 
responsibility 

From Mr. B. Boxall. 

Su\ — rlf ever there was- an 
indictment of our current per- 
formance it is surely contained 
in the table in James Ensor’s 
article of June 10. Although the 
figures relate to 1973 there is -no 
evidence of any improvement 
since then, is it surprising that 
many industrialists are reluctant 
to increase investment in new 
plant and machinery if little 
improvement in output can be 
achieved? It cannot be that ail 
our equipment throughout major 
industry is so outdated although 
there arc factories, such as some 
of the older plants in the steel 
industry, which eould never be 
modernised and made economi- 
cally viable. 

Nor could it be said that all 
the plant* in other countries are 
so well laid out and equipped 
that it would acL-ount for Ihc 
great disparity in the output/ 
capita figures. Our factories may 
not be as good as some of the 
be-'t abroad but on average are 
probably not so different- So we 
must look elsewhere for the 
reasons fur our lack of perform- 
ance and. there are two .critical 


That leads in' the vital question From Mr. E. G. Wood 
of operator output, productivity Sir ,— Small firms In Britain than ours . [ t is no coincidence 

and overmanning, if we were are tb e most neglected in any that the nations that help their 

but half way up some of the industrialised nation. For sina jj firms are ahead of us in 

tables it would not be so bad but example,' -the Japanese Ministry' the international productivity 
to be at the bottom in ail these of ’ International Trade and lea^g. 

significant industries show's that Industry : has a Small and _, * ... , 

there is a widespread malaUe Medium Enterprise Agency that *■- WOOfl - 

which has permeated all major puts Britain to shame in the Sheffield. Polytechnic, 
organisations. One can under- quantity and quality of the Centre for Innovation and 
stand the reluctance of boards to resources devoted solely to this Productivity, 
invest large sums, at to-day’s en- vital sector of the; economy. Halfords House.'. 
hanced prices, in new plant -if it Norway too has a team of well 16, Film Ian Square, Sheffield, 
is not going to result in improved- 

output and productivity. Of . _ 

SKE s A a question of overmanning 

is r no , %oint i tn la the Ur exerciseJf From Mr. G. de Wit. German financial^Prcss. he failed 

any re-manning is impeded by - Sir.— In his analysis (June 10) V^mner vard- 

trode unions. Quite apart from on “Britain's overmanned State J?. ft £ rope 

the prevalence of strikes, which industries " James Ensor in- su ^J or ffiJ£( ls ? n > 0 _-anJrr’s 

naturally lower our overall out- eluded under " transport “ three „ from 

put ratios, there is the question companies that are „ freight «*•"“*, . "SSS?*? the 

of manning and productivity and forwarders and not transport JJmSSiSSi i hif effective 

the will to put in an honest full operators (K &- N. Panalplna, because it cuts Ju» 

day’s work.- and Schenker). Their apparently i i. T 

. mttniit /onnitai i< tnc transit .accounts items, u is 

In their own interest, and the - r = tVri Th i = > that revenue which sustains th<* 

interests of their ; members., it ab»rdly ex wg Th freight forwarder’s personnel 

would be helpful if trade union. due to the inclusion m their « Jeinenl and vv Thai 

officials were to encourage mem- ,^1 ike which revenue lies between t per cent 

bers to respond to modern s JJ t d sVlmsbi their ™*d 10 per cent, of “ mrnover.- 

improvements. to increase pro- Aiflf L “rSd out on Even the relative position within 

diicdvity with tbe new plMt pro- ^u^ts « paid out ^ these which a freight 

vided and to spend less time on *“^ omers t0 e ’ forwarder may lie is not a yard 

unofficial strikes. If we are to CTrtoots. etc.). , b stick to bis productive .(profit 

chmb out of our present - The operations represented ab j C ) performance. This mu* 

economic situation, and if we do ^ TSIFtov be -sought in his overheads: tbe 

nor it will be more than by rbe firms own staff but by eosJ 0 f his banfr {ntere5t fhaI 

manning levels at stake,. there is tbe pnwjdere finances the “turnover.” That 

a great responsibility on the f ^ A i/ linos interest cost falls into two parts: 
shoulders of trade union leaders ample, shipping and air lines, (g ) financiflg of his revenue by 
to lend weight and influence ^ways. hauliere. terminals, etc. o erdrafl nlpan5 or similar loan 
which could have a dramatic For* start. Arrangements: fbi credit terms 

effect on the country s prosperity of , m ’ ' * that cost nothing, and guarantees 

as a whole. ir we go on as we h ^ f oFxhl (customs bonds. conference 

are wc shall be less and less o rienta ted), up to ha^f of commitments) for which the 
competitive in the world markets “JJogedrurnovei' . p0 /J th ree foreign firms mentioned 

on Which we depend for our dutie^-mostly ^ advanced by wcm , d cen £ nly nn , pay mon 

standard of living— if we do not JJJfJ™ 1 -!. 0 . 1 ! £ J? b^Vustoms* than ‘ *5 P er cent - P er annuiT1 - , 
Change our ways we shall ineyit- gn u a t ******* 5 S r- 1 have had cause to slato-J 

ably suffer.. ^ ? fiS nf the National Freight Corporation 

It is leaders, in Government, ? thrust? ted turm mer the P ast nin€ morlihs in a 

management and trade unio^ Kfmalndcr of the ■ d Continental column 1 have con 

who must set the pace and theirs relates Jo the “I™ 5 own irme with- hut it is arossiv 
is the responsibility. 

Bernard BoxalL 

Gilridgtr, Sandy Lane. 

Kingsicood, Surrey. 


The greatest 
disadvantage 


ar-«u HS 

SSss rMd Jsuaf 

transport apd/or terminals. means the only criticism l 

,, Tt . is ludicrous to juxtapow j, ave on t ij e analysis presented. 

man hn nf & £45 304 with V \FCs thou S h 1 certainly go along with 
1223m. overwhelmingly reflects «i e ri "k m^oeb siie EnS 

gr*N-.“g^Uir? ’srw 

Front .Mr. J. Gcm-H. HP. SM? °' 

Sir.— James Ensor (’’ Britain's port/anciilary operators- sales lJKe lbe >a> 

Overmanned State Industry" — ledgers and transport users * " 

June 10) concludes that purchase ledgers (hence K ■* N Gerry de Wit. 

“Britain's greatest disadvantage staff 6.900). This is not to say gainert Associa cs. 
liw in its 6 nalionalbed indus- that K & NY man-output Is not 2* Upper Bnphton Road. 

55.* 'u&JEStSEL quotes likely lo be superior to that, of Surbiton. Surrey. , 

British Ley land “ British Aero- ^FC. But that s comparing James Ensor writes: Figures of 
space ” and “British Ship- strawberries with apples, not output per roan, which compare 
builders”— none of them yet lihe with like. coinpanJes with different organi- 

nationalised— as examples ' of r take it that Mr. Ensor got sations and circumstances are 

overmanning in publicly owned, his relative figures from the undeniably crude. 1 stressed thai 
industry. Commerzbank 1973 survey. When the figures for Nederlyndse 

Perhaps he will now write a this was published, I pointed out Gasunie, were particularly un- 
enmplementary- article on over- tq it the misleading picture realistic, because of the Dutch 
manning in British private in- given which put K & TJ. in terms access to natural gas. Mr. de Wit 
dustry. My impression has always of turnover, next down to Luft- nas picked upon an even, more 
been that, regardless of owner- hansa at the top of the West glaring example- of crudity. What 
ship, overmanning, primarily a German league, I ua s trying to achieve was noi 

result of low investment and It responded by saying that it a precise comparison of 
sluggish and Ill-trained manage- was a banker’s survey; and from efficiency of individual opera- 
rnent. is common throughout our that standpoint it was, of course, tions— for 1 do not believe that 
public and private organisations, justifiably correct. James Ensor to be possible-^but an overall 
! dare say it might even apply made two mistakes: (a) he com- view of the competitiveness of 
tn the newspaper industry. I pared freight forwarders with Britain’s State • controlled 
also recall thar research shows nationwide transport undorrak- industry. I believe that this pic- 
that the record or productivity mgs; and (b) unaware of chair- lure emerges in the overall 
improvement in British nation- man Klau&Michac! Kuehne’s figures, ia a way that no degree 
nliscd industry is somewhat own explanations reported in the of qualification can hide. 


OFFICIAL STATISTICS 
Provisional 1J.K. balance of pay- 
ments figures and the Retail 
Prices Tndex Tor May are due for 
publication. 

Other statistics expected are: 
Clearing banks’ aggregate figures 
for deposits. liquid assets and 
advances and t : K. hanks’ eligible 
liabilities, reserve assets, reserve 
ratios and soeci.il deposits imitl. 
May): Building Societies receipts 
and loans t.May): Output by con- 
strurtion industry (first quarter). 
GENERAL 

Queen and Duke of Edinburgh 
attend Commonwealth Day ser- 
vice. Westminster Abbey. 


To-day’s Events 


PARLIAMENTARY BUSINESS 
Houre of Commons: Hare Cours- 
ing BilL second reading. 

COMPANY RESULTS 
Pilkington Brothers (full year). 
Grand Metropolitan (hair year). 

I ee (Arthur) and Sons (half 
rear). 

Ward (Thos. IV.) (half j-ear). 

COMPANY MEETINGS 
Allebone. Kettering, Northants. 
12. 

DrwMrsf flJ-t. York. 12. 


Dinkie Heel. Bristol, 12. 

Tysons (Contractors), Liverpool 
12. 

SPORT 

Show Jumping: First World Pro- 
fessional Championship begins, 
Cardiff Castle. 

MUSIC 

Royal Liverpool Philharmonic 
Orchestra, conductor Sir Charles 
Groves, with 'Tamas Vagary 
(piano), plays music h'y Berlioz. 
Beethoven and Franck. Royal 


Festival Hall London. S p.m. 
London Mozart Players, conduc- 
tor Gervase De Peyer. perform 
works by Horan. Sxo Rosy. Beet- 
hoven. Benjamin Godard, Delius. 
Saint-Saens and Janacek. Queen 
Elizabeth Hall. London, 7.45 
p.m. 

Naomi Davidov (piano) plays 
music hy Beethoven. Purcell 
Room. Tendon. 7.30 p.m. ■ 

Tvan Rehroff and his Balalaika 
Ensemble. Russian N'lghL Royql 
Albert Hall. London. 730 p.m. 
Terry Rorhermich ( piano) nlare 
works by Griffes. Haydn. Liszt,* 
Schubert and Brahms. Wigtnore 
Hall London. 7 JO pro. 



Significant Progress in 1974 


& 


Salient Figures 1974 


Externa! sales (Group excluding Associates) 
Profit before taxation and extraordinary items 
Profit attributable to ordinary. shareholders 
Ordinary dividends 


1974 

1973 

£'000 

£*(300 

60,846 

50,079 

9,547 

7,329 

3,510 

3.747 

1,595 

1.482 


From the Report of the Directors. 

1 974 was a good year for our Company, but most of the progress was made in the first half of the year when 
demand for our products was strong. 

Economic conditions remain difficult and it is impossible to forecast our 1975 results, but we do expect them 
to be lower than those achieved in 1974. However, we do have a number of strengths. The international 
spread of our business gives us some, protection against a particularly bad recession in any specific country. 
We have a strong technological base and operate mainly in specialised chemical areas. 

From the statement by Mr. John Harvey, the Chairman, to the Annual 
Meeting held on 12th June 1975. 

Through prudent management our cash resources are satisfactory despite the strain imposed by inflation. We 
have taken steps to. have substantial medium-term finance available in order that we may continue to develop 
our business in the most profitable manner possible. 

We shall shortly be inviting Shareholders to endorse a proposal for a closer association between Laporte and 
Sdlvay. These proposals will further strengthen the excellent relationships wetiave had with Solvay since 1970 
and will also give some improvement to our Company's cash position. 

Political and economic conditions in the U.K., and some other countries in which we operate, are at the moment 
unfavourable for private enterprise and future employment. 1 cannot refrain from observing that our efforts to 
combat these matters are often impeded by actions and influences from people politically dedicated to frustrating 
them. This cannot be in the best interests of the nation and the Government must remedy these conditions, 
and soon. . 

I applaud the Referendum decision because I believe that it represents what is beneficial both for the U.K. and 
also for the Shareholders and Employees of the Laporte Group. 

I myself intend to retire from the Chairmanship on 31st December of this year. The Board has appointed 
Mr. R. M. Ringwald as my successor and Mr. G. F. Sommerville as Chief Executive and Vice Chairman, both 
with effect from 1st January 1976. I commend these proposed appointments, given to men well'experienced 
in our affairs and well equipped to deal with them, and I extend to them my warmest good wishes. 

\ said when l was appointed Chairman in 1 972, that I had confidence in the future of this Company - this I 
noW repeat with increased conviction: 

Laporte Industries (Holdings) Limited, Hanover House, 14 Hanover Square, London W1 R QBE. 

High Performance Chemicals 

..... from High Performance People 
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The Financial. 



DIVIDENDS ANNOUNCED 




Record £ 1 0 . 23 m. profit from Cohen 600 


TOE RECORD profit forecast by 

The George Cohen 600 Group -INDIT 

turns out to be £10.23 in . for the ,n _ 

year to_March 31, 1975, compared Company 

with £3.69 m. for the previous jr— 

■ year, after £5.071X1.. against A malgamated Indurth. 
£2.62m_ for 28 weeks.' External BOC International 


-INDEX TO COMPANY HIGHLIGHTS 


'.Page CoL 


turnover for the year expanded Tar 

from £1 03.1m. to £131.91m. Brrtnh Tar 


Stated earnings per 25p share Bumett * HaHaonhire 

increased from 6.6p to 12p, and Cadbury-Schweppes 

the dividend is stepped up from o^^ton Gardner 
2.R2p to 3.0615p with a final of . tnarnngron i 


I.661Sp. 


Cohen 600 Group. 


Turnover:— 


Iron & stool products ere. 94.886 62.721 


1974-75 1973-74 Crosby Spring 
am hoo — ^ — — 7 - 

Electronic Rental* 


Machine tools _ 


Other enem. products ere. 20.303 13.73 


sfi'sfio 2 <!«o Elson & Robbins 


Total turnover 1 SLTO 9 

Ot>e ratine profit 12.619 

Depreciation 1.776 

Loan Stock interest CIS 

Profit:— 

Iron- & Stool products ... 5.447 

Machine tools 3.070 

Other engineering 1 J 11 

Total pre-tax profit 1133 

Taxation" 5.222 

Mtnortry holders SOS 

Balance 4 .»s 

Extra ordinary deblwt 207 

Attributable <U 91 

Prcf. dividend .... S 3 

Ordinary t*u&» 

Retained . 3.044 

• • Includes deferred tax EJ-Mra 
overseas tax £ 713.000 t£ 4 S 2 . 0 M>. 7 G 
-•Prmaoal items net currency 


151 .S 09 103401 r_ : 

Fashion A General 
, 

sis fiij Greening 


3.44" 3341 Guthrie Corporation 


Hambros 


jjgj| IntnL Computers 


Compan y . 
Ken ning* Estates 
Lap orte Industrie* 
L ocker (Thomas) 
McNeill Group 
Nation al Carbonising 
Paub & White* 
Sangers 

-Scot t & Robertson 
Sena Sugar 
Str eeter* • 

Tobe'noil . ' 

Tunnel Holding* 

UBM Group ■ 

Valor 

Yantona 

Wheway Watson 


Current- 
payment 

Airflow Streamliners > 253 

Amsk wnnahS Industrials 05 

V; Berkeley Hambro .... J#.. JU6J , 

i Cohen 600 :gESSs£&'. 

C. G. S. B. Hit. 053 

Charrington Gardner L9 

share. The dividend is lilted from George Cohen 1,00 

3.01p to a maximum permitted Crosby Spring ....:••■•• . 0-9J.. 

3 . 26327 p with a- «m| payment of Electronic 'Rentals 0-73 *' 

Cage Col. 1.0?527p net*-/ Equity Consort Ord-’. — 3.41 

“5* 5” Losses in. Stance have now Equity Consort Defd. :..— 252 

J? L been eliminated. GothrN? L2 

27 2 Overdrafts were reduced by Sail Brothers Steamship 1.7a 

2* £696,000 during the year. liquidity Hambros - W 

‘ has been fu^her improved by -Headcrest Investments'... Nil 

_2S 3_ £450,000 since that date. Knott Mill Holdings . Nfl 

24 • g AH' sections of the group are Levers Optical::; ■ L»"- . 

— 'at full activity, the directors Thomas Iri>cher .......... .... 0.47 r 

2 6 t report. Mcneill Group L7 

27 3' Meeting Manchester on July 17, MeUas 

— - noon. ■ ■-•. - National Carbonising ....... 0.63. 

7 7 3 pa aJbo and whites 138 

JT * • comment • Sangms .'i-.v ..--. — -mt 

” Mt ^ : 


Date - -Carre- Total, 
of spondtag; for i- 


ISSUE NEWS 




payment 
July 17 


July 19 
-Oct. 7 


Barron 


Aug. .7 
Aiig. 4 
Aug. 1. 


— <b) 2M7 \| 


Aug.8 ; 0-89 
Aug. 1 0.69 

Sept. 17 355 
Sept 17- 2.68 
July 25 — 

July .3 J-75 




L3 U9 r Barrow Hepburn Group . aa- 
3.42 .^5.48 • bounce* that airangemeiHs' are 
252 . 3L88Y m hand with Brandts for th* 
132 -v J3.i ■: uBderwritia g ^g ^ an • issue ^of 

JJV 'sad^to* jS^^^amT'^hey are 

Sfivi being offered by-way of rights to 
N“. ; -Jf? 'Ordinary holders on the basis of 

U1 • .VEU & Zina fAr ttvsrv four held mi Jrine 2. 


Sept. 6 
Aug. 1 . 


-Oct - 1 


T per cent to the first This time, r ' 


for second half performance to steel stockholders. 

— E *t. £ 4 - i«- ** 


2.w match that of the first. 


aicn uiat ur uk n«i. trading performance bears utue unDarentlv irvi^fn 

The in rerun dividend is lifted relationship to a share price of 


July 19 058 

’Jjuiy 25 . 05 
Aup s , (L2 

” 7 time ’ Tranei%oWjp^ .!.."_.; . 5.67 JalySl; 5.03 A14 > : 

ta b however, the losses hi France are rmw - ... 2.^-- JiJy 59^. 2^0 42 

n « Quantified as was the case vX r '6o m Miiv " ■ - J “L"i ssf 

a SSi li aiX 4i»t ns 

26. 3 eliminated That should give Dividends shown pence per share- net except .where othenme 

some, inbuilt recovery factor bat * Equivalent after allowing for scrip isfeue. . iOn J 
TTnuuva tae liquidity pqsttJon is still below increased- - by rights and/or acquisition issues, w Fmat, 
"“’"T/f. 1 * par even though the coinnany is forecast on increased TcapitaL .(W For 14 months, - 

arS UTUO innamnllv numh._ il. 


7.r . 
Nil’ ■> 

" Nil • : 
121,1 b 
0.85-b 
2.62- ' 
- L55 - 

-- 0JS5 
2,88 ^ 

irfl 

fij/.'': 


an- that drtHngs fn tbe ^fi 

commence ^ 

Of '• '■’• •’ -!• !-]’ 

asp Aism> msR h: 
BANK RESULT^ - 

Of Anted Irish 


“ for every four held on Jnne 2. w&PBousms 

f -'The 'purpose is to achieve a 


0J67 .ii 
SJL4 

2JP >:•* 
326^i 
QJS3 


I structure and to facilitate, financ- ’ J 

ling the current programme of 
rapttal expenditure; initially, 

Though, funds " mused. "wfll . be ggrtted tOthAni 
apiited in the reductioa /rf short 
Sm borrowings. - -/ = • : 

. The first four months of bB5TB*~ . .. 


current year show profits to be in 
line with those, in the eocrespop d - 
ing period .hut- the directors con- 
alder ir is too earij to inaR» a 
forecast for the fuiryear. 

They, .intend to recommend in- 
creased dividends in' reppect of 
the year 1975 totalting .at least 
2^85p per share (4.439p with tax 


!« me mrerun uiymenn is jniea reiaaomsnip to a snare pnee ot dfwcrinn a ivT^-IT™* 
from O.flp to IP net per 25p share 9p. Bryanston bolds around. 75 

U"* T .net ,«r'< total was 9HR7n_ nairt Der cent of AT axul th- lattor was «* ^.P emphasises 


-•* includes drfbrrod" tax EL«*n *^d Last yea rs totaI was 2-3S7p, paid per cent or AL and the latter was Jh e current l L**Jr£ 1 * r 

pro6ts of £0.96m. before tax in ^effect supporting the parent . uncertainty. 

-•prmatKU tu-ms net currency loss First half turnover rose from Following a bid from the private 

ms.ooo i ms. Boo profit > m<j a provision £3J3m. to '' £4.1m. Tax took A. T. Smith Organisation for TT^l a - ' 

, SL™« n3S- ? 0 - £213,999 compared with £265,109. Bryanston f accepted by holders rJPOfTftTl] 

of about three-quarters of the i-^lCtUUUJ 


on propmr pales. rr.Uter £tf,m scrip 
ip lien of Interim. 


comment 


Peak£1.17m. 

Profits up 80 per cent, for the 

year after a first half gain of 93 l»w T A mnl 
f>er cent is a fairly solid effort If V /\ lllo 1. 
by George Cohen. With scrap J ■ 

prices on the derline from v -m . '• 

January, stock profits would have I nrlllCtnolc 
been less of a factor although a illUllijLllaliJ 
continued high level of tonnage • - 

bandied explains the more than AFTER being up from £559.000 to 


of about three-quarters of the 
shares; the Department of Trade 
set up an investigation into 
Bryanston’s affairs. The outcome 
of the Investigation and whether 
Smith's -bid goes through Ls a 
matter for speculation at present, 
but whatever transpires, the 


Electronic 
Rentals 
£0.56m. rise 


cast of about '£G.4m^and 9.5- per major cost reduction. progi^KfeJi^i. 
cent up on the 1973-74 total- The covering . air areas of . op«ranou^«i 
major advance came from, the The group is now ;|oii^P 
ILK. rental ' s^|e: the gzbnp's a substantially lowrir. -:v«^6aM^® 
success in incregsing placements of goods and the' £veK5& , 5?- 
of new colour sets' aser. the year length,' 1 . 'of ' credit has - a^o 
Indicates, a' sizeable increase in ita Treduced. Total net ove r draft porf-*? 1 
share of. the rental market, and is tion at the year-end fell by. md^'- 
also reflected in the 28 percent, than £3m^ and the ratio :-o£&3Sa&. L , 
increase in ' deprcfeiafioiu. In -the borrowings as a percenfi agy of - - . 
current .year,, placements have shareholders funds was raftjieeS& 
held up -well since- the increase in froih 96 per cent at . Febnraerv' 


CTedit) on the eniarged share 
<&pftaL ' 71U9 represents' an in- 
#ease of 12.5 per cent, over 1974. 
^'LDocumente will, bc^ pasted, to. 
shareholders. Subject- to compie- 


AtiiJIIwIwi, 

np to £39 ' 
-• ;SUM4B» 
£3w-aas .. 
sjm-xijnt 

£LM-£U 9 I - 

£s,oas-na9» 
£SM9*-fl9S99 
£IINU9S42».9» 
9nr SH,M 
Putty psfd «H 


■ ' tow 


on the enlarged toe 

iwummiM sn in- *- .-• • -Tf*-.- 


OTHER JSSfJE- Ngjy^ 
BOC, Page 2S; Cr ^ si»fc 


ZZS*. **** ** Tobeuofl, 


its, 1 to-day, and; if is expected- . Wheway Watson, p*pj a': 


fumre of the 75 oer cenh stake DD(1PW VAT with market. , toe still 1974 to- 78 -per cenL in JEi 

LT,nH S! ^JShiiiSfSr f hiri PROFIT before tax of the Elec- rising: This wilTaffect this yeart 1975. - ' 


3| per cent profits increase. The £627,000 at half way, pre-tax profit 
tug drive, however, has come of Amalgamated Industrials, the 
from the machine tool activities holding company with interests 
thanks to tbe strong overseas in machine tools and general 
spread, now accounting for more engineering, advanced from £l.lm. pQrt11TI9C 
than 70 per cent, of sales. For to a record £L7m. for 1974. VCtJL l i lll fcu 

the current year, tonnage should Before extraordinary items earn- 
again be high in scrap judging ings are shown to have decreased J Anlin/t 
bjy the expansion that is presently from 3.4 to 2.7p per 25p. share or ■ lip 

taking place in the mini- mills Erom 4.4p to 45p; after such items, wvvaaxxv 
and the high EEC prices while The’ final dividend is kept at ... , n f f 

the sales split in machine tools 0.5025P a share, absorbing £84,000. -^1^. f nr : he first 
should prove a useful buffer This makes a total of-lA030p.net JL, 

against any possible UJv. down- compared with 1.0273p. VT 


in IT anri tha nnccihiliw nT a hirf '"'*** “'-•wit uu ui Uie met- riAUig. xjua wuiaiiew UUS years l»7a. 

for' thl rest are ^ b wiS ?aiSs b in ?® n,c r ®eptel* Crimp increased depreciation and there .will also Capital expenditure ha* 

share p^e l^u atiom from “ “*JIP «^2m. for the be temporary reorganisation costs sevSw^iSirted to cSmp 

snare price evaluation. ^ ended Mar* 31, 1973. At following .toe acquisitfims of Jf S^h^SimenS^S 

halfway, annodncbig an advance rental agreements last year. the. mmTnmLi and to essentia 

17 i. •_ : front BfafipL to £S.2m. the direc- benefit fijjiB . Increased density «iacementsl Substantial sum 

V dflTOn^ tore swd they exposed the second per branch will come in. . later- Expected to be derived ■=£«» 

» fljlll'vllil half figure to aporoxiniate that veara Slxwvhere. ■4heni :is lnxs ■ ° - i 


£478,000 
fall at 
Tumid 


^ , Iir a ro« ra0 4 ail ^£_ an u ari i® n ™ r® 11131 asreemeh^s lasf year, and to essenStS?’ ■; 

from S2Mm. to £3. 2m. the direc- benefit from . increased . density daroments' Substantial • . a ftkb A "fall fre 

tors swd they expected tbe second per branch will come in. . later- mected to be derived at- midway, 

proximate that years. Elsewhere, -.there Ms. loss 3S properties and s^S^St of : Tmrnel Holttiri 

of tne tirst. ^ elhnmation potential . overseas, leTel3 0 f business present^bo^v- £478,000 decline it £ 

. ..Basic earnings per lOp share which should Qfltat-th* absence facilities are “ mor^^&n full year to March 
are stated at 5p (same) and the of £500,000 pjus from the end of adequate for reogtre men tx:^ 
dividend is stepped up from the Camping Gaz agency. So, a -ru ■, . - -i- f n ..ti m-.tr fnr n ' - • : 

I.lP5p to a maximum permitted further profits rise similar to last External- tarnowr 

L296p with a final of 0.776p net. year seems well - within reach-' Awpdatw. mnitwer 

1974-73 The -shares have been steady over J* ^ threemonths were-ahead Stare tfjmoc. . orott .; 


kAA from' the 29 J ' p« ' cuL-- kL> 

II If ft Williamson holdiS^aii & 

W.V. ably -£150, 000-^fc^S^ 

loss of interest on thesato^ 
. has been brought into 
- . tion. The trading prospecta 
the ’ Cement aidt cfetpitB' iK, 

1 ‘ .*:• • prospect of- farther- price & 

creases {PtU» Cdinmfssfcra 
mg), is not. all 'that: lifcM g, 
:..itermx of , volume. , Bat perhat. 
from IZ4m. to the greatest • plus- pslai -is. 

vr tnvnV*i 1 n fivmr ff f -M Cnr>- m " 


■r£I^9m. at midway, taxable profit, £<L5m. .in cash m .tite: Idtty. foS 
f- of..- Tunnel Htfldn^s shows ar from . £3L4m. at the doR oTZ 
. £478,000 decline at for thetbrerions financial yeah Up 

f foil year to March 31 1875. ' bust night, the sha^a ar aj 


ana me uign prices wftile ine : nnai areraena is sept, at A «. £i ^2 m t0 

the sales split in machine tools 0.nCfi5p a share, absorbing £84,000. (-935000 fnr the first 28 weeks 
should prove a useful buffer This makes.a total of-i.0030p.net profit of Vanfona coS 

against any possible UJv. down- compared with 1.027op. EJS5 f?nm£36 nT.to£ 25m For 

turn. The shares at 60p. yielding After tax up from £478,000 to F v r f51 t „£ r h ° m 1975 

8 ?) per cenL are not without £642,000, net profit before extra- **■* fuU year t0 “ • uwt 

support. ordinary items fell from £826 JJOO to tnoo ro»m 

i £528,000: . And- after -minorities, sales --. 4iiJ2«.'*J>i' fMerej'"" 

1 . up from £15,000 to £26.000, extra- Trading- profli — 4 -*iS'* 


Turnover . . - .1 

• Rental, U K. .i_'„ 

ceks - ReniaL oversea] 
con- Retail JLv.il 

f or Cam trine, etc. 

-- Property 

M'«icellatH*otK j 

Trading' snrplna • — 
DeprerlaHon 


4«5 !Sj. the last tirtM month's, and at 4L4p 

the yield fi 4 * -ner cent . ’ . volume-and rt » difficult, 


7874-75 nnw jield 9^ per cant .a 
■ : BW» - isMt- against TETs competitor3 dxte.ffl 

^ ^ ktohp’s 8water depeudem 


27.3vt the yield ijj 4J'per cent . 

•sn •- ' ’ 


Elsonand 

iRobbins *T“ nen \ ', p-r"= « 

For the record, Amalgamated In*. Minorities- iji 2T4 Taxation 

• 1 i • d 11s trials pre-tax growth rate last SHEjL deblts * Net profit 

MllflWQV rim ye&r m held down to 6 per cent JSSSL "Z^ZZ 418 2.G29 &_• 

tUUUndV Hip by a lower contribution from asso- Prof. diva. as dd * 

; * r ciates, namely Herbert Morris and Attrib. ortL - sctjp all1Isnn . n t 

MANUFACTURERS of springs, Derritron. Further, breaking ^ RetAined Z, 

spring assemblies, and vinyl fqam, down tbe trading profit shows a .'SSL. ^ «f invwnn.mw ■ -fiow.- 

Elson and Robbins, reports tax- set-back in the second half of m atsocfconiijaiiiM^ 1 * French subni«i‘?.-v- 
able profits down from- £495.092 £85,000 against -the comparable bank gaaramees. thrtte oA and 'cionirc^- • COmniBnt 
tq £429^18 for the six months to period, which is a pointer ta-toe ttS4.oo«. . 

March 31. 1975, and the directors first effects of sc ' decline in Earnings are shown to have Electronic Rental 


ordinary items credited up from 

rmmvi mtnm nnmna inroxnnent Income 


£173,000 to £251,000, revenue re- jSw^ljwablS 

serves turned round from a deficit profit 

of £279,000 to a credit Of £257,000. Stare assoc. ... 

, • •-■ - Profit before tax 

• comment • - 


esi TV ,ea “ wwmnxs 

m »»» 1 R DGIOrC HX - — r ' 

J* •Rurttal, V.K. - 
. 7.; .Rental. Overseas* 

3 -7i: Retail ... 

,1" Camping, rte. 

Property _ 

, ™ Mlacellanetms 
“•SS - Holding company. .,V 

4 '^ T&viHnn 


Profits 
fall 34% 
at UBM 


whether the end of the oecl 
in building activity hmt^t bi 
seen. At the same time* 1 theqpfl 
of inflation on operating costi 
becoming more difficult to'.abso 
Nevertheless, there 
sign of -future- iznp'roranem&v 
chairman states. -4 


Other trade In vs. • . 15B 

Nnt Uuere® reaatred tt« 

B% Deb. stock' Interest. ••• 149 

Exaiptional debU — . t» 
Depredation - 'tiWR 

Pro-txx profit i.. A2A 

Tax v 1 m 

Net profir — 2443 
ExtraorcUmry debit < 
Attributable . ,.UIT 
' •. Credit ' ' ' ' . T 


- 1S2T 

A2A am. 
1*8 twr 


Taxation ' 

_ Net profit 

Minoruy 

■ Extra ordinary dditt ci 
nl.u«l. 


Turnover 

-Profit before tax 

Tax . ' • .. • 

. Net profit 


, Dividends 
z ’22 Scrip adjustment .^,... 
Retained 


- Credits, i Axatnst cost at lnvt-Jtrm.-nts 1 
in auoc. companies. ‘French Bobnid>p.-v. 


muay. *ue 

s.736 

2,781 

.77 

deWt 'ci '' . 12 s 

. .. .718 

int .^i 270 

. 2,108 

tiosa.- t CredlL 


5 TURNOVER -of TJBM Group &»- ' gSr^T credttf 

cs creased from £1275in. to £lS1.4rii. SriJSidi bZZ.ZZ . : 
year to -Febriiary 28. 1975 uoappropnated - '. — 

— although this is an advance in .7 

,4 money: tenns- of more than 3. per #.COmiYlGflt. 


«4o cent it represents a reduction in _ _ , ^ -• . s 

— Voiume. Profit before tax declined ’ 

tjm from £7. Tam. to S.07nu a reduc- ^ Ia resistant ’ 


^ .Earnings per 50p 
raa: year are shown -to; 

from. 19Jp to I7^p 
jtjsi ordinary items and. 
‘fo.TSi, from 10-Sp to 16^9 
items. A final - paym 
a LS raet- raises the divide 
§pN)Ka7.4023p to, a rnaxjm^ 

-•* "-T&e Board stat^" 


r js is tiirns in 
£4.84m. 


tibn of M- per cml « «Dd bWNrJR 

— , . was shown in the 7p rise^ 

£EJ^3«iJSL*K '22- hw*. »«*» *' 


- trading actrvfti^' deeffned -during: 
the year, liquidity at the year end ■; 
nupained “substantiaL’* ; > befogs ! 

P” 1 - 


’StJr-lSS ^ a^STAKEiALLY inmwl 
II -of 5iW^ .profit forecast by Sena Shot 
$ tfidal' from: firiates: -for 1074 turns out to > 
a permitted; -£t84nu compared , wfth £UKa 
V/,~j r .for • 1973. . ' External sales o- 
arvtootigh. p^ded froso; £l&58in. to £25.ba. 


_ . . - . ' shown 'at -Alp against-" 10 Jp and yield is now llfi Per centra 

March 31, 1975, and the directors first effects of sc decline in Earnings are shown to have Elertrouie Rehtals feivdetf last year the dividend is stepped up from j_g rimes.' That said, toe 1 
say that present indications are demand registered -by the light fallen from 25Ap to 1522p per 25p usefully .shad of if&tnterim fore-; 4.1414625p to A19975p witlka final inevitably show the prei 

• . “ . . . . : a.r -«--, I p ^? ne Sr t y ~--r j V : tiie . stricken building.;:, 

5 ... ■ . — ■&■■■■■■ ■ V -; •' .. | t M- Phillips.- torm^skys f Jndu.«rtry. with turnover 


#®°! 


m op.t» 

periceatt. 


»ir.. m. riumps,. auuwTf sjot ,-industry. with turnover actually ; against a 55 pence* 
the year proved to bodlfficuk _and down margmally hi the second the first— has 'hadL 1 
the problems facin^’toe *bufldlng • half; so far ta-lte forteirt^^ear fofetojfc hr iti tevfa 
industry and other fields in which cash paies are'np a'^ttifc.’Smt^tiw fflteTS»rii^b0ant 
the company ■ -operates .became- volume decline Et stSl a 'fifth or .t^ TEthfe feonhad 
greater as the year, progressed, so, though UBM .is optimistic that the , provisaobs’Tnarn* 
The .redaction hi profit arose a recovery will, begin /'to the [or'gai suptB Vb t te 
mainly in the builders merchants second half. The worst t the 
division from higher payroll costa, earnings decline, may still he to pandih- Cembnftoi 
hi addition the group-had to bear come, bat- the company is con- have also played i 
interest . charges heavier by some fident that any danger of a cash -Ns have* cost reddeti 
£560.000> In- ao effort td combat crisis has now been.- averted, with -toe. increase' in ass 


a number- of. 
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the higher rate of inflation -toe gearing levels eased sligfa fly. from .pasties* profits f47-pentcessL).n 
Board has successfully tackled a a year ago.' ' . " \ reffecl? a fall yearis gontribi^ 


Profit ransx comth 138LIM SMI 
Preference Dlv, -- - M.4T5 .AM 

omtury OB73JSB8D0T: ; -> • SUJK 
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Salient figures 


Net Profit- of Union Miniere 
Dividend received 
Net trading profit of Benguela 
Railway Company 
Dividend received 
Other income \ 

Profit before taxation . _ 

Profit after taxation 
Earnings per Ordinary stock unit 
Dividend on.Ordinary Stock 


1974 

£ 

1 0,667,1 07 
2,517,276 


. - .1973 
£ 

14.944,500 

2,110,960 


|J ®1 todustf^ r LtA 


4,184,300 
636,744 
1,282,820 
-3,734,361 - 
2,922,287 

1 6*1 2p 

13p 


6,115,159 
1,292,746 
■ 559,544 
3.584,873 
2,789,990. 
15*85p' 
5-5p. 


Mr. Shinba Koniski^ifresident, ! . * ; .- ^TizfcG&nS, 
Takcda Chemical Industries, Ltd. . -‘ > ' 





Report hyMrSfiinbeiKonisfii, President, for the six months ended 31st March, lffl 


Union A/Iinifere- dividends increased from B.Fr*90.to.B.Fr95! 

Benguela Hallway — wage explosion in Angola-: while every effort js 
being made to control costs, revenues are far from satisfactory,- due 
principally to difficulties in the Port of Lobito and in adjusting tariff, rates 
in an inflationary age. 

Elbar Industrial —good results, and continued- growth expected in i 975. 

Mining —Thierry Mine : decisionto go ahead but tiie' cost- of opening', 
up the deposit has doubled —Tanks reduce interestfrom 9*6% to:6%. ; 


During this peripd, the Japanese. Government continued 
its policy of controlling total demand and commodity-prices 
have gradually .stabilised. On the other hand, due the' 
decrease in demand* particularly io individual consumptioo, 
productjon and ernploymeht decreased and the growth of 
the economy in real terms recorded.a negatrvefigureforthe ■ 
first time; since the War and industry suffered a severe 
recession. . .“*••• i;* •; ; " ■ 


s'm'b:- S'-':- ' 

As to cwports, despite the slowing down of. the 
natkxhai market; due to the .recession in Europe and tbe 
“USA, sales increased slightly over the preceding period with 
the hejp of strong promotional efforts^ The ovwseas sab* 


Oil and Gas -a number of wells will be drilled Tn 1975^ By the time any 
discovery is made it is to be hoped that all. aspects of Government policy 
will have been determined. — - - \ 


Due to the decline ra consumer dtanand, severe competf- * 
tion . and seasonal factors; the total' sales of the Company 
during the period decreased by approximately ¥3,720 million 
to¥ 130JJ2 million. Nei profit amounted to ¥5;714 million. 
However,- profits before tax and before adjusting for the' 
effects of a change -m accounting practice Were ¥10,002 
million, a decrease ctf ¥1,756 million on the previous period: 


■>-wi|h r^pard to capital investment, the Tokyo t^tribiaioo 
Cgifefe ip Souka 'C^ty^ Saiitama Prefecture^ 

^p^Qfeed.- -*Q» construtnaon work for expapaflp 
Inforpement of research facilities at tltoO^aka Plant 
agriculmral chemical, .fermentation and pollution 
facilities at the Hikftri Plant are all proceediag smoothly. 


►* The prospects for 1.975 should be viewed with caution. Hoyvever, almost 
all of the Group's income and most of. its expenditure arise outside'the U.K. •• 
■and are hardly affected by the problems of sterlihg. : . 

Tanganyika Concessions. j§ concerned with mining through close association 
with Union M iniere and :with"tra.n§pprtation through its 90%group . interest in the 
Benguela’Raiivvay Company.'the Group-is also concerned in oil and gas 
exploration and developmen^-agcicHltyral^ ^.engH^iR^dmmerqial propel 
-and timber. ' . i- • ■ ' .".-j 


Sales" of the pharmaceuticals division were down due to 
increased sales competition, price reductions, tmder the 
health insurance system and the seasonal .decline :in ; demand 
for vitamin preparations. In the fodd. division, sales .of. 
beverages also decreased for seasonal reasons resulting in 
lower total sales for the division cora’pared with the previous ' 
period,’ but the sales of 'seasonings showed a satbfactoiy 


increase. 


- Tn^dd ition,the Company has‘established Anew 
called ^Nittake Foods Co.-, - Ltd,” by joint 
NipfOti^SuBah Kafsha, Ltd. in order to lauflch iuta 
“boitreTth&f-bag .fbodsV market (prepared food piodfo 
Tbe^hmv company is preparing to introduce its prodnete-' 
the ^la'rfc'etthis sornmer.* ; / . ■ V ‘ 

. . , \'+- m V|- ■ . ■■ . 4 ’" : 

- Tiw above report covers in omiine otir business 
dpr^ ,the period. The economic' situation 4 m 
Gpn^aoy is operating iVvecy difficult and an e 
of the, domes tK eccmoniycanaot.be expected. 

. cir&imstaiices,- we are- determined to thake'.a 


ponies of the full Statement may be oltf alnedi'rom the'Ragrstered Office of 
Tanganyika Concessions Uraited' 6 John Street London WC1N2ES. 


In the ' indu^rial . diemicals divisiori, production was 
limited for al^products due to theeffects of the recession in 
related industries and business r^ults were considerably 
wprse.thah in the previous period The agricnltural chemicals " 
d iyisi on oijoyed favo u rahlosales b f Its iruun.jMpd.upts .even ... 
though jt was off sfaspn~ but the ^ales of theanirnal health ■. 
products division were unsatisfactory,refiecting the recession ? 
in the fiyestoc'k.iRdnstry. , V.’a • ' : : ■ • f • - - . 


rffoctJiratiOBalisc and mcnasetiieeffi^^ 
iiwmdcr.to isjhbiltse' ao^mnfof^e = the; fbundhtionsi^ 


COTrjmy. Q*cr effisrts £^ejdso to be drrected towor^ 

icseaich, produdiort aud^s ^ 
darts'- and .ifae mtensjficaSdo or our ovmeas arthTh^ 


wiZ&yMpng Careful attentioii'to the.j«sen^&^ 
tt^pnmmt'andthe preymti(Mi ofaca4entiu 

" cqntiiiiiji 

simbortard co-orieratoR in th 


l 


[•■ .Negotiations for. remittance si 
r ' profits- from Mocamblque men- 
December,, however 
; r ftave^«rr yen resulted In suffidenl 
'gtaiiwjr beBomlng available Is 
.for tiie payment of- a 
^JrdirMjfy dfvldend. Tbe matter 
gas :bcj$Kr.ptxraued, tbe director 
total of S-S&p net pw 
5Cp;tbare wafi paid for 1973. ! 







The Financial Times Friday June 13 1975 

BOC £22.8m. rights 
growth forecast 


2 d 


REPORTING HIGHER first half 
profits in their interim statement, 
the directors of BOC Interna- 
tional (formerly British Oxygen) 
announce a l-for4 rights issue 
of 51.46m. Ordinary shares of 25p, 
. nt 4fjp per. share, to raise about 
122 . 8 m. 

And. in connection wits' the 
issue, they are forecasting an 
advance from £34.6m. \q a t 
£4Sm. in taxable profit for the 
year to September 30. 1975, com- 
, pared with 1973-74. 

The first- half profit is up from 
to £20. 9m., with earnings 
■shown to have risen from 2.65p to 
4J29p per share. Earnings for the 
first quarter -were up from 1.03n 
c to 2.04p. 

The interim dividend on the 
.^existing Ordinary is- declared at 
;o.9ip net per share, against 
' .0.8 16025 p. .The, new share will 
- rank for the final dividend, which' 
is expected to be 1.508p to make 

a fora; of 2.4isp, against 2 Jie 025 p 

—this is equivalent to 3.72p gross, 
an increase of 12 i per cent, on 
last year. 

Airco was not asked to forecast 
Its profit for the year. Instead the 
group’s forecast includes £l0.9m. 
for Airco being the group's share 
-'(about 35 per cent.) of its profit 
for the four quarters ended 
■ March 31, J9io» Last year's group 
figure included £C.3rn. for Airco. 

The rights issue is- Veins offered 
to holders registered June 6. pay- 
able In full on acceptance by 
'3 p.m. on July 7. Lazurd Brothers 
--is - underwriting the - issue and 
brokers to the issue are 
W. Green well and Co. 

Giving, the. . reasons for. the 
issue, the chairman,. Mr. L. E. 

.’ Smith, says the steps being taken 
. to protect cash resources during 
the nest year or two. are proving 
effective and with this short terra 
concern put aside and with the 
return of confidence in Lhc stock 
market, the directors are now 
'able to direct attention to the 
company's financial requirements 
for expansion in the. longer term. 

Mr. Smith explains that most 
. of the investment opportunities 
in the closing years of this 
’ decade will occur in the group's 
main business of industrial gases 
and will arise from increased, 
demand from, the steel, chemicals' 
T and engineering industries. .Tn 
addition, though on a smaller 
scale, the directors expect to find 
profitable opportunities for ex- 
pansion in certain of the grpuo's 
other businesses which offer pros- 
pects of rapid growth. ' 

These include computer ser- 
vices. where expansion on a 
European «caJe is possible; North 
Sea Oil Services, where group 


BOARD MEETINGS 

The foUovrim: companies have notified 
dates of Board mcetlnsi to The Smelt 
Escchanse. Such meetings are usually 
new to the purpose of consdertiis dlvl- 
Indications are not avail- 
»Mc< whether dividends concerned arc 
interims i •« finals and. the so b-dl vision 
Blown below 19 based mainly on last 

rear's timetable. 
p , TO-DAY 

Metropolitan, Croot- 
vlcl Proprietary Mines. Arthur Lee 
Maricvalt Consolidated Mines. Thomas 
w. Ward. 

Finals— Alpine Holdings, Arhiohnot 
UlhMa. BudtnaU Trust, Nnrcross, Pitting 
ton Bros., Unifier. Jonas woodhesd. 

. • . FUTURE DATES 
interims — 

Beit Bros jniy •* 

English China Clays June IS 

Uncroft Kite dot ; June 25 

Westland Aircraft Jane 17 

Finals— 

BPB industries ; jm» 25 

Brown iN 1 Investment* June 10 

Cattle's (HuldinKsi i.-. June if 

Centra! and Sheenraod Trust . June IS 
Country and New Town properties June 16 

House Property of London June 18 

Paterson <R-i .... June is 

Prince of Wales Hotels Jjne IS 

Triple* Foundries June 17 


expertise and experience can be 
transferred for use in other 
geographical areas: and in Medi- 
cal Equipment. 

All these investments will be 
for the longer ' terra and are 
properly financed, therefore, bv 
additional long term funds raised 
through. the issue of new equity, 
the chairman says. 

. He stresses ihm the strengths 
of the group in its geographical 
spread, product range and market 
share have not diminished. 

Sts ihonrhs Year 
, 1073 »?■! 1971-74 

* - fl»0 MM -TOON 

Group sales 225.317 ISO S07 413.424 

Operating rests .. ]M. lifts 151.756 23S rs 

Depreciation IB. 155 9.3SI 1».«M 

Balance -"15.154 18.870 43.205 

Knurr associaies ... 2.557 7.77P 

Tradtiie profit 12193 22.2D7 53.174 

Europe - lS.Onj 10.1 S3 21 .785 

Afnea 4.720 - lUCM S.745 

America 7.4M 2.365 0.SH2 

ASM 1.135' 757 2.223 

V a rifle 5.978 9.B95 11.113 

Interest 11.314 S.510 1S..VS 

Fiullt 23482 13.WT WAVS 

Tax 18 .300 . 7.108 17.444 

Miiwndea t.tst. iaso o.M4 

Attributable - 8,845 ' 5.028 HSZJ 

The BOC share of associates' profits for 
the six months to March 3i. 1973. includes 
ifl Jim. comparative figures include 
1197m. representing profits trotu- date of 
acquisition i Ekvcmticr 22. 19731 ' to 

M?rch 31. 1974. 

Statement Page 1 3? 
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CONSOLIDATED TIN . 
— AMAL. METALS 

Detailed proposals relating to 
the scheme of arrangement for 
the proposed merger of Amalga- 


mated Metal Corporation and 
Consolidated Tin Smelters have 
now been sent to shareholders. 
The Boards of both companies 
are recommending members to 
vote in favour of the proposals. 

British Tar 
tops £lm- 
pays more 

ON TURNOVER up from £7.97 m. 
to £11.6&m. British Tar Products 
announces a rise in pre-tax profits 
from £674,094 to a record £Llm. 
for the year to March 31. 1975. 

At halfway when reporting an 
expansion from £269,958 to £572,996 
the directors said that profits for 
the year would be in excess oi 
£lm. 

For the year, earnings are shown 
to have risen from 4.7fip to 6.68p 
per ]0p share and the dividend 
is lifted from 0.6763p to L34p with 
a foreshadowed final payment ol 
1.1926p net at a cost of £121,500 
(£47594). 

After tax of £573,305 compared 
with £340.770 the net balance 
emerges £195380 higher at 
£529304. 

The company's interests are in 
bulk storage and chemical manu- 
facturing and mar chanting. _ 

McNeill has 
better 
second half 

AFTER A. fall from £252,000 to 
£171,000 at half-way taxable profit 
of the McNeill Group declined 
from 1502,612 to £536.006 for all 
1974 on turnover up from £8. 9m. 
to £9. 6m. 

At midway- the directors said 
they expected profits for the 
second half to show a “ satis- 
factory'* improvement over those 
of the first. 

Earnings per- 25 p share for the 
year are shown at 9.Sp againsi 
13.2p. ■' The' dividend is raised 
from 2.3S435p to 2.61S75p with a 
finii of i.7p net. " ' 

Tax takes ' £306,466 (£284.600) 
leaving the net balance down 
from £308.012 to £229.540. The 
carry forward is £718355 
(£557,9S9). 

The company operates as 
concrete and structural eneineers. 


Streeters’ 

p 

year’s loss 
£0.44m. 

ON A TURNOVER down from 
£8.9 1m. to 1637m., public works 
contractors, Streeters of 
God aiming, incurred a loss of 
£Q.$4ra. for 1974, compared with 
a profit of £0.51m. for 1973, flfler 
a Joss of £0.49xn., against a profit 
of £0.21 m. for the first half. 

The loss per lOp share for the 
rear is shown at 5.4p learnings 
63p), and the dividend la cul 
from I.98p to 0.5p net per share. 

Turnover for the current, year 
in the U.K. is expected to be 
approximately £Sm. and at this 
figure, and with all new major 
contracts protected against in- 
flation by variation of price 
clauses, the directors confidently 
expect to return to a satisfactory 
level of profitability in 1975. 

Since die commencement of the 
year, the order book has 
expanded considerably. Several 
further contracts are being 
pursued in the Middle East. 

1074 
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Turnover — 6.368 

Loss before tax «30 

Tu cred/T 208 

Loss after tax 231 

Minorities ... - 2 

Extra ordinary items 4 159 

Net loss 225 *124 

Dividends ...■ 21 M 

From retained profit 248 440 

Forward ... 2S1 527 

• Profit, f Debit. 4 To retained profit. 
An interim dividend will be 
considered in November. 1975, the 
directors state. 

Principal reasons for the losses 
were the sudden and unexpected 
reduction In work load resultant 
upon Government cutback in the 
public works sector which created 
a substantial short-fall in the 
recovery of overheads and a 
serious under-utilisation of plant. 
Other serious loss factors, such as 
the completion of existing fixed 
price contracts and very high 
interest rates, could not be 
mitigated bv profits on new work. 

While tile group operated 
profitably during the second half 
the commencement of contracts 
awarded was too late to recover 
materially the losses incurred 
during the first 
The directors feel the company 
fulfills the requirements of guide- 
lines under which additional 
payments can. . be made by 
employing authorities where con 
tractors have suffered losses due 
to inflation on fixed price con- 
tracts. Claims ’ have been made 
to recover such losses hut no 
account has been taken of th»*se 
claims in the accounts for 1974. 

9 comment 

Streeters did not feel the effects 
of last April’s water authority 
reorganisation .until the last 
quarter of 1974: so. after a first 
half marred by Government cut- 
backs and inflation, the group's 
second half has produced pre-tax 
profits of £54.000, including profits 
on disposal of surplus plant. With 
a current work-load of £23m. 
(compared with £5m. at the 
beginning of 1974) prospects are 
now much brighter. Liquidity has 
improved, aided by the low level 
of activity: U.K. contracts, mainly 
extensions to existins projects, 
have price variation clauses and 
the £9]m. Middle Eastern contract 
it3s the benefit of a 20 per cent 
cash down payment. 


NEW ROAD, HALESOWEN, 
WORCESTERSHIRE. 

94,000 sq. ft. 

OFFICES TO BE LET 

Air conditioned, carpeted; lighting and double glazing throughout. 

On Site car parking. 

Suites from 2,600 sq.ft. 

Birmingham 7 miles. — M5 motorway iVz miles. 


Fashion & 
General 




Setters 

.. j 202 Hog ley Goad 

Birmingham H69PB - - - 

^Q2WM0955 


Debenham Tewson 
&Chinnocks 

Chartered Surveyors', 

Bancroft House, Paternoster Square, 
London EC4P 4ET. 

01-236 1520. 



103 Mount Street.London WlY 6AS 
TetephoneOI-493 6040 



J. & A. Scrimgeour Limited 

are moving to . 

THE STOCK EXCHANGE 
LONDON EC2N 1HD 

with effect from 

16 th JUNE 1975 

Telephone number C1-S3S 6070 


• In line with midway expecta- 
tions of *' a modest improvement ** 
profits of Fashion and General 
Investment rose from £128,398 to 
£145,691 for the year to March 31, 
1975. before tax up from £54,001 
to £61,417. 

After minority interests of £44 
(£421 the amount attributable in- 
creased from £74,355 to £84,230. 
and the dividend is lifted from 
3.41 p to 8.70125p net per 5p share 
with a final of 2.19375p. 





Hambros 


Pre liminar y Announcement of Profits and Dividends 1975 


Year ended 31st March 

1975 ■ 

£ 

1974 

■C 

Profit for the year after taxation 

Banking and investment banking 

2,823,000 

6^39,000 

Life assurance 

2,035,000 

— 

Associated companies 

189,000 

1,446,000 

Loan capital charges and minorities 

<1,951,000) 

(1,999,000) 

Profit b3fore extraordinary items 

3,096,000 

5,686,000 

Extraordinary items 

1,474,000 

2,703,000 

Profit after extraordinary items 

4,570,000 

8, ’389.000 

Dividends 

1,536,000 

1.414,000 

Transfer to inner reserves 

2,500,000 

1,250,000 

Other retentions # 

534,000 

5,725,000 

Earnings per share 



Before extraordinary items 

14.52p 

26.85p 

After extraordinary items 

2l.53p 

39.71p 

Dividends, net of tax credit 

• 


£10 shares (£2.50 paid) 

Final, proposed 

54. Op 

49.559p 

Total for year 

71. Op 

65.309p 

25p shares 

. . _ 


Final, proposed- 

5.4p 

4.9559p 

Total for year- 

7.1p 

6.5309p 

£1 *A’ shares 

Final, proposed 

2.1p 

. 2.1p 

Total for year 

4.2p 

4.2p 


Group Profits and Dividends 

As envisaged at the half year, profits were 
materially below last year’s, but retained 
earnings, capital reserves and inner reserves 
are all higher than at the beginning of the 
year. Dividends have been increased by 121%. 

General banking produced improved 
results but this was more than offset by the 
fall in investment values, which also affected 
the unrealised surplus account 

Hambros Bank 

In shipping finance, tanker loans are 
granted to companies against mortgages 
supported qimany cases by additional security* , 
Despite present low Values of tankers, security 
continues to cover lendings and no specific 
provisions have been necessary. ... 

The traditional business of financing 
movements of trade had a good year. 


Acceptance credits, customer transactions, 
foreign exchange and leasing all showed 
growth. 

Eurocurrency lending was at a reduced 
level of activity but with improved margins. 

Hambro Life Assurance 

Hambro Life enjoyed another year of . 
sustained growth. New annual premiums 
increased by 34% to £10.8 million. 

Substantial surpluses built up in past years 
now allow surpluses to pass to profit and loss 
account, amounting to over £2 million in the 
year und^r review. 

Berkeley Hambro 

Underlying strength and liquidity 
enabled the company to recommend a 
maximum permitted increase in dividend 
despite lower earnings. 


Full report will be mailed to Shareholders on 27th June, 1975. 
Annual General Meeting, noon 22nd July, 1975. 

HAMBROS LIMITED 

41 Bishopsgate, London EC2P 2AA 


YOU'LL HUTTO OFF IN BASIIDON 

HOUSE 



(Only 30 minutes from Fenchurch Street) 


Out of London yet close to London , Station 
House could reduce your rent and rates by 
up to 75%!. 

Here at Basildon's fine town centre and- 
true to its name - integral with the station, 
this brand new office building* gives you 


Station House, air-conditioned and fully* 




to get from the West End to the City!) 






facilities it offers, such as floor loading for 


computers, extensive parking etc., it is the 
perf ect means to cut your costs and maintain 
your efficiency. 

You'll find you shed-aload of employment 
worries too. There’s plenty of staff available 
locally and there’s no shortage of housing in 
the area. 

But these are only some of the more 
obvious advantages of moving to Basildon . 

A closer inspection of Station House could 
show you qiiite f a few more. 

Joint Letting Agents: 

.Hales & Partners J ones, Lang,Woo tton ? 
>60 Gloucester Place 103 Mount Street 

London W1H4ET London WlY 6AS; t 
Tel: 01-935 2256 Tel: 01*493 6040 ^ = . 
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A development by Amalgamated Investment &Property Co.Limited 
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Charrington Gardner 
down by £0.51m. 



start by 



GROIT 3 PROFIT, before tax. of the financial year. Overall, of surplus over booh of JEUSWm. and CAD8URY-5CHWEPPES has made increased from £3.07m. to 
Charrington Gardner Locket and course, comparisons tend to look resuftin^ in an additional charge a good start to its current yeat and profit advanced from £77,000 


C* decreased from £3.3m. to belter duo to the rigour; of the for depreciation of. some £20.000. with sales at home up to forecast, to £117.800. subject to tax of 

£2£9m. in tJlQ vear tO March -SI U"d3y week iKar annlSarl In !l«A anrl enete KniviM LjkMft m Wft nrtolhet £i1 flflO in ' the 


„ day week that applied in the 

1975, after a sharp contraction final three months of 1973-74, 
from £2.1Sm. to £L24m. for the while stock profits on fuel stocks 
first nine months. Sales for the have also come” Into play this 
year expanded from lllO.SSm. to time. The crunch comes in the 
£13B.34m. usual form of higher interest 

A final dividend of 1.9p raises S £“ D r L ! 

the net total from 2.3 Ip to 2.6p { hls - h I s effe Sl °- r trans ‘ 

Earnings per 25p share are shown Profits increase 

at ^ can a^inct jiin into a 14 percent decline at pre- 

at o-Kp. against 4.41p. tax leve ,_ Borrowings apparently 

have shown no alarming trend 
over the course of the year. The 
shares 3t 2»p, yielding 
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Wheway 
pays more: 
rights issue 


and costs being Jrept within the £81.720. against £42.000. in * the 
company’s standards’. half -year to- March 31. 1975. 

This was stated by chairman. a prom isi n g start the m*w 

d ^5 y ' at the 5"t? u - a vehicle market has now eased 
'i' 35 . In .but the company's ranges of 
^1? and haif*y60f vehicles continue to attract a 

& ™ •*** iem3ni ' thc diracl ° re 


which the 
made. 

But, with -the greater part of 
profits coming in the second half 
it was not possible at this stage 
to make a more detailed forecast 


bear in mind. 


ig a hefty IN LINE with the estimate tfJ® of home trading increased from 0.83 p to l.3Sp £ 

re the 20 2 announced last month, group pre- penod “while we h aJf ye ar As before tite i 

* stake to tax. profit of ch a inmakers, "J tffiiS dtSid ^ oTpnet-tl 

engineers and forgers, Wheway : ne Vioternment intends to ta>i* 

Watson Holdings, increased from';? Inflation," said Mr 


state. 

But they make no forecast for 
the final results. Profit for the 
14 months to September 30, 
1974. was £322.644. 

Stated earnings per lOp share 

for 
in* 

0.35p net-^-the 
total for the 14 months was L17p. 


Best ever 
£1 .8m. from 
T. Locker 


Crosby Spring 
pays more: 
100% scrip 


comment 


£313.192 10 £850.019 in the year Ca a d ,!! , ? , 2- . 

to March 30, 1973. . Cadbury told |he meetnm 

, . _ tni* \u<^rallan suhsidinrv. whose 

Slated earning* per op share profit Tell last year to £2.9m. from 
advanced from 1.1 ftp to ... Stop, and had irtjiarh'rular improved 

I,fled ' . f ? om «*“ »les and margins. 

0.4CT133p ^ro 0.a-,140p net with a He nntpd that ai lca*r ton ot 
hnal or 0 *8149p. And the direc- the company's major commodities, 
lors forecast at least maintenance coma and susar. were failin'; in 
and probably an increase in divi- pr i ce . Exports had been helned hy 
deed for the current year on capi- withdrawal last month of the levy 
lal to be increased by a three-for- on exporting goods containing 
fivfe rights issue at par. suear and introduction of the dis- 

Cash flow is sufficient to finance count on the price of UJv. refined year to March 31. 1975 and pro- 
file increased rradinz levels now sugar. poses to make a one-for-one scrip 

Locker t Holdings), reports la xabie attained, the directors say. However, other raw material issue. 

profits Up fr^nt £l.D6m. to a record rhev nnneirior the nr*>«»nf sup n . nces continued to rise and the . Turnover .increased from 

£l.*m. for the year to March -'ll. C e^ nr tho ramoanv k a^hut. U -^ cost or imported material- £3.J5ra. to £3.73m, and pre-tax 

n, JCm i. pnoiL° r__ abfe. tn iitffSSSi to fhTsub "B2? 1 the ntue of P r 5L fi l &W& 7 t0 


VARRIMJTON-BASED screcnin; 
and fiifr.-tion engineers. Thomas 


Crosby Spring Interiors is rais- 
ing its dividend from -0.536p to 
0.&672p net per 10p share for the 


Gha rringtno Gardner Locket has 
had a surprisingly good final 
Quarter — the vehicle production 
side .for example, hannu been in 
X loss situation of £7fi.n00 at the 
nine months 1 stage, has ended 
the year fSO.nQn in the black. And 
the fuel dictribulion division 
enjoyed a period of pre-price in- 
crease buying accompanied by a 
chill snap in the final month of 


from £«i.4Sm. to £0.*4m.“ for the si^tiai m^ern^on and^ITapr^i st ^_ n ®: . £37S,m after £133.746 f£42J554) 


first six months, the directors fore- investment nrn-ramniA over the , 1 n .® company s cash position in 
rnsi a similar result in the second | 3St m f. ea „ an* rhat 6 ^ nnnnr. ^5. ^ ^ A ad ■ b ? en helped hy the 
half. 


sterlin __ _ _ __ 

The company's cash position In £r7he>irefhalL 

last 10 years and that the oppor- Anri^hid-el ; S5re S^derS? 1 m With effMt tr ° m 
tunity exists Tor further capital on Vt oek aonr^alTon 
Earnings nre siiown t« bo up expenditure which will strengthen ° TCK appreciauon. 
from I.27p to 2.11p per 3p share, the company and increase proBt- 
and thc dividend is i*rtcd from ability in the years ahead. Accord- 
l».39Sp in O.G473p net, with a Bnal indy they propose to raise 
or f».4723p. £4fl0.ft00 by the rights issue. ■ 

Group Lind 3nd buildings and AH tax is transferred to de- 
majority nr plant were revalued ferred lax as a result of stock 
as at April 1. 1074. producing a appreciation relief. . , 


CGSB first 
half progress 


Turnover of motor engineers 
and distributors, CGSB Holdings 


May 1 the 
company purchased the capHat ot 
Stanley Jevons Tool for £71,00(1. - 

1B74-75 1STS-M 

F • •£ 

Tumour -3.T0SJM C.lSVfti; 

Pre-tax prottt 3TU06 2WJ*T 

Taxation ’ • 152.990 M9.3V 

Minortiies loss .' — • HR 

Balaam lKi-SIS - 1M.&4 

Exuaord. credits . — 2.U2 *U1 ’Sfi 

■ Debits. 
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“Tanks” cautious 





BY KENNETH MARSTON 


THE 1975 prospects of Taagan- "agreement Riotrust fan RTR si*- b^rd which must he w** 
Concessions “should be sidiary) will in due coarse be within 40 days and wftjfih 41 


lika 


viewed with caution," rays .the given the opportunity of taking Provide for tatter iwgo^J 
chairman JVlr. R F. Hedlicott in a, 10 per cent interest in the and Presible arbitration beW* 

shrike ballot is hdd; 


hi» annual. Teyiew. He comments nev? venture, 
that the results of Belgium's 
Union MJniere, in tvhieh “ Tanks " 
has a 17.6 per cenL holding, 
con Id be affected by low metal 
prices and reduced interest rates. 

He adds that “Tanks” 90 .per 
cent. -owned Benguela Railway iri- 
Angola has been hit. by .sharply -ALTHOUGH A fairly sharp cut 
increased wage costs and a further w -g 3 expected in the interim din- 
red action -in Ks profits is antidr ,j eiu j 0 f south African tiakd and 
pated. But Mr. Medlicotl points Ryp inrntt niv io the region of 25 


‘Sallies’ 

shocks 


A last attempt at a 
will be made at -*35? 
scheduled meeting- Vtr rm ?^ 3 

employers’ : representafrn? S* 

Chamber of- Mxnes.^S S? 
Council of Btaing Unioav .t? 


BUIS AND DEALS 


to the offset ting ^ factor that cents, few observers will have 


LUXEMBOURG Bm 
FOR ARGjTOONe^ 
SOUTHERN T:;, 

The indicated cash 



The Chairman, Sir Eric Griffith- Jones kbe cmg, reports on the results for 1974 


The tenth anniversary of the incorporation of The 
Guthrie Corporation Limited fell on 12 March 1975. 
It was formed to effect a merger of thirteen com- 
panies owning plantations in Malaysia and in its 
initial year sales were flllv-m. it has expanded since 
its formation both geographically and in the spread 
of its activities, and the decade since its formation 
has been arte of substantial growth. This growth 
has taken place in conditions of rapid change in the 
economic and social structure of many countries in 
the world. Such change has an important bearing on 
our periodic reviews of corporate strategy and the., 
resultant redirection or. as is sometimes the outcome, 
reversal of policies. In this statement I propose to. 
concentrate on the major issues facing the Group- 
today. 


Results for 1974 

The profit before tax. which includes Jesuits for 5 
monlhs from 1 August 1974, of Guthrie & Co. 
(U.K.) Lid„ is higher than in 1975, but. after tax, 
the profit attributable to the Guthrie shareholders is 
diminished by an effective tax rate increased from 
45% in 1973 to 73% in 1974, and by a larger 
minority share of profits. 


Preliminary Results for Year to 31 December 1974 

1974 

1973 


£000 

£000 

Group Turnover 

144,553 

84,575 

Operating Profit 

South East Asia 

11.000 

5,205 

Europe 

0,027) 

3,223 

Pacific 

115 

397 

North America 

1,198 

626 

International Trading 

542 

499 


11,828 - 

9.950 

Profit before Taxation . 

9,329 

8,782 

* Taxation 

6.799 

3,956 

Earnings Attributable to Ordinary Shareholders 

3,074 

5,417 

Assets Attributable to Ordinary Shareholders 

91,222 

80,595 

Earnings per Ordinary Share 


V 

before extraordinary items 

9^p 

28.4p 

after extraordinary items 

15.7p 

32.7p 


UK Problems 


Taxation 

The massive taxation charge results from three main 

factors: 

1..UK Corporation Tax and its equivalent in other 
countries. 

2. Unrelieved UK Advance Corporation Tax 
1 (ACT), reduced for this year through the instni- 

. mentality of scrip dividends. ACT is still, how ever, 

• a very heavy additional tax charge- Wfifch falls 
effectively on bur overseas profits since the Cor- 
poration does not derive a sufficient proportion, 
of its income from this country. * - V\- 

3. Losses in certain subsidiaries which were not 

avaiiable for relief against other 'profits^ . 


Minorities 

1974 was a year which saw an increase in minority 
interests from £127,000 in 1973 to. £753,000 after tax 
as a result mainly of the flotation in mid-year of 
Guthrie Ropel in Malaysia .and Guthrie Berhad in 
Singapore. - •; 


Dividends - ' 

An interim dividend of 6p per share wag; declared in 
December 1974 when shareholders' were given the 
right to elect to receive new shares instead of cash. 
Following an indication that the Government was 
proposing to include, as it has in the event included, 
in the 1975 Finance Bill provisions to; render such 
options unattractive, it was decided to ant id pa re a 
substantial part of thc final dividend by declaring, 
exceptionally, a second interim dividend of 6p per 
share with the- same right to elect to receive new 
shares. 

The result of the elections in respect of both interim 
dividends was a cash saving of £1.155.000 and 
an additional saving of £569.000 because scrip divi- 
dends do not attract ACT. 

A third and final dividend of 1.2p per share is 
recommended by the Board, making a total for the 
year of 13.2p(1973: 13.1043p). 


The economic and related problems of the UK have 
been, well ventilated elsewhere and require no 
comment. The deterioration -of tbc UK economy 
greatly increased thc difficulties confronting our 
textile interests in this country* and although we made 
some progress up to 1973 in improving our’ carpet 
manufacturing operations, the severe downswing of 
1974 revealed further weaknesses and losses were 
incurred: Escalating raw material prices and labour 
costs are virtually pricing woven carpels put of the 
popular market, and this factor, coupled with- im- 
provements in the technology of tufring. &cms likely 
(o ensure the dominance of tufting in carpet manu- 
facture jn this country in- the future, as has already 
occurred in the United States. 

The basic philosophy of our carpet business - 
which was. heavily dependent on woven carpet 
manufacture - has therefore been revised. Major 
management changes have taken place and woven 
carpet 'and allied spinning capacity has been sub- 
stantially-reduced. This woven capacity is now geared 
to a s mall er potential market and to the policy of 
supplying the better end of the trade and we have 
adequate tufted capacity in reserve to cope with any 
upturn in consumer demand for more popularly 
priced carpets. K will, however, be the end of 1975 
before the final effects or the rationalisation, which 
has been carried out, have worked through. 


Association with Local Capital 

It is thc Corporation’s policy to associate local 
capita) with its operations wherever possible. In 
three countries it now has subsidiaries which are 
listed on their local stock, exchanges. 


Guthrie Ropel Berhad 

Guthrie Ropel, -which owns approximately one-fifth 
of the Group’s plantation acreage, was successfully 
floated on thp. Kuala Lumpur- Stock Exchange in 
July 1974, and in consequence the Corporation now. 
owns /4%-of the. equity. Thc company comfortably -; 
exceeded its prospectus forecast with, a pretax 
profit of 5M. 13. 1m (£15im) in 1974. "• 


Guthrie Berhad : ' 

Guthrie Bertad' controls the Corporation’s trading' 
and associated manufacturing interests in South 
East Asia, and was successfully floated on the 
Singapore Stock Exchange in June -1974. lo conse- 
quence the Corporation now owns 73% of the equity. 
The pre-tax profit for the year was 55.18.2m (£3.4m), . 
again well in excess of the prospectus forecast. . . 
Joint companies have been formed in Malaysia 
with the National Farmers Association and certain 
State Development Corporations for.the preparation 
and distribution of Fertilisers in that country. 


Capitalisation Issue 

Jn order to bring the issued share capital more 
into line with the assets of the Corporation, it is 
proposed to make a capitalisation issue to ordinary 
shareholders of one new ordinary share for every 
five ordinary shares of £1 held on 27 June 1975. 


Pacific Interests 

Among the important interests of the Group in the 
P^dfic -Region is the joint company in Australia 
with the Sanyo Elertric Trading Co., one of ihe 
leading Japanese manufacturers of electrical equip- 
ment. 

Sanyo-Guthrie Australia Pty Ltd was formed to 
manufacture and distribute certain Sanyo products, 
io particular colour television sets. This development 
has proved extremely . profitable. It is growing 
rapidly and results for the first few months of 1975 
suggest that it will make a substantially enhanced' 
contribution to Group profits in the current year. 
Constructive co-operation between the two partners 
is a vital factor in the success of this enterprise. 


Miudustrial Corporation 

Following a recent rights' issue, thc Group now bolds 

7 1 % of Mindiistrial Corporation. 

Mindustrial controls the Group's Canadian engineer- 
ing and allied interests and'bas been quoted on the 
Toronto Stock Exchange for many years. In 1974 
its pre-tax profit of Can. S 2. 3m (£1.0m) was again a 
record, and well in excess ofl 973. 

M industrial Corporation made its first significant 
United States takeover in December 1974, when it 
acquired Water Refining Inc. of Middletown, Ohio 
which. like Sovereign Water Conditioners, the 
Mindustrial subsidiary operating out of Ontario, is a 
manufacturer of water treatment equipment. 


Sooth East Asia Activities 

The plantation interests in Malaysia continue to be 
by far the most important single Group asset. In 
1974 the return from these interests was very satis-, 
factor)’' as a result particularly of the high prices 
ruling during the year for our increasing palm oil 
output, and in spite of the imposition Qf steeply 
progressive export duties and the escalating costs of 
wages and fertilisers. The proportion oft he Group’s' 
profits derived from South East Asia was further 
increased by the inclusion from the beginning of 
August of its share of the profits of -Gnthrie Berhad, 
a major constituent of Guthrie & Co. (U .K.) Ltd. 
participation by local investors in odr activities m 
Malavsia, which has already begun, is likely to 
increase substantially over the next decade- in line 
with the' Malaysian Government’s New Economic 
policy. Local involvement in the conduct of our 
affairs in Malaysia will also continue to grow during 
ihe same period 


Investment in the United States 

On 21 May, 1975, the Corporation announced 
agreement in' principle to make an offer for the 
total issued capital of Ajax M ague thermic Corpora- 
tion of Warren, Ohio, at a cost of approximately 
£13m. Certain legal financial and other details 
remain to be finalised and particulars will- be sent to 
shareholders when these are completed 
Ajax is a leading manufacturer of induction heating 
and meltjng equipment with manufacturing opera- 
lions in the United States. Canada and the United 
Kingdom and a minority stake in Japan Ajax 
Magnethermic of Tokyo. Sales in 1974 were S35.5m 
and net profit after tax was 53.4m. 

This acquisition will consolidate and broaden the 
engineering base of the Corporation's interests in 
North America. On its completion this Region wiQ 
be second only to South East Asia in its importance 
to Group operating profit For the Corporation, 
North America is likely to be one of the key areas 
of expansion in the next decade. 


Future Projects 

To increase operating profits in 1975, in the dull 
trading conditions that exist throughout the world 
will be difficult. 'In addition, the cost of the final 
stages of our UK rationalisation is likely once again to 
lead to a disproportionately high tax charge for 1975. 
The political economic and social changes which 
are taking <piace around the world are challenging, 
but they also create opportunities. I have every 
confidence that the Corporation is financially and 
structurally capable of making the most of such 
opportunities.' ’ 


The Annual Report and Accounts, will be 
posted to shareholders on JO June, The 
Annual General Meeting will be held m 
London on 23 July 1975, 


Staff 

In expressing appreciation of their efforts once again 
to Group employees, my colleagues and I on the 
Board of ihe .Corporation have particularly in 
mind the difficult conditions' of world recession in 
which business is operating, and the pressures 
which these conditions impose on all- involved in 
serving tbe Corporation's interests in their various 
activities and widfily separated geographical loca- 
tions. These -pressures M especially heavily on 
senior managers,-. whose remuneration suffers the 
most severely from taxation* largely negativing any 
element of incentive. The feet that -the Corporation's 
opemions cMtinue to expand, notwithstanding 
some setbacks and dispiriting world conditions Qf 
trade, testifies-# the high quality of employees 
w ho serve the Guthrie interest around the world. 


The Guthrie Corporation Limited • 52/S4 Gracechurch Street ^London ecsv ohd 


almost all “Tanks" income and . <been ' prepared for last night's 
most of its expenditure arise out flews that ' the Anglo American 

side the U.K. and is thus Ultlo group gold producer’s payment is i ne inoicaxeo rasft . bid 4 
affected by 'the problems of being chopped to only 71 cents ArgenlUje^ Soothern LandhsKT^ 
sterling. . . - (4.8pMrOTO 42J cents in each o£ at Uie^foresha*,^ 

Regarding the groups interest the previous two hair years. .pnee of sop a share, valuing}? 
in .North Sea oil and gas exptara- -Now having a' raining- -life company at around' £2.4nj7^Tv 
lion, it is expected that a number limited to 3J years nr so, "allies" ** Great Western 

of wells will be drilled within the is another lowish-srade producer non Anoayme, an 

next 12 months. By the time that which has been hit by rising costs ra ent h aidlng conipahy . bajeg ^ 
any discovery is made, and . the coupled with a . shortage of Luxembourg, 
group has 'to face development, labour and its hopes for the .J?* te ems are . agreed - 
costs, it is hoped that oil aspects future lie in the raining possTbOi- AbLs chamnan, Mr. . Kennaj 
of UJv. Government' policy will ties of the Wrthok arqa. Another 5u^ett, saj« thatjthe director, 
have been determined. veteran. East' Daggamaentetn is advised by Baring Brother cc£ 

“Tanks" direct interest in passing its 1373 interim, largely sider the otter fair andreaswiahin 
Union Unit? re's promising because of treatment plant prob- ? D “ recommend acceptance. The* 
Thierry copper mine in Ontario Is lems. • mtena accepting m respect of 

expected to be reduced from 3.6 r Vaa1 Reefs is -declaring an their holdings totaWng *0,372 « 
per cent, to about fl per cent interim of 75 cents f47tpp) which thetotal 4m. snares in issue, 
following an agreement whereby compares with estimates of rne success of tnc_ hid coiiia 
Tanks" future capital conlrihu- SO cents and the previous year’s ^ ^ 

tions will be reduced to 3 per interim of 10Q cents which was -Vrtibourne i Investtnent5--aiyect 
cent, of Ihe total.. Following She followed by a -final of 120 cents. 

infest news “Tanks " .fell 4p- to Hopes of an mlenm. of 70 cents bid from n eonrortiro emhiaEBte 
laresr news ian*s - ? ” flr l SLl from Western Deep have Crest International Secari&*^ 

exceeded the payment . now Corporate Guarantee Trust — o*nq 
announced of 67.3 cents (43p): 25-3 Per cent, of ASL And 
an interim of .70 ' cents was fL 5. Schwab, the, secondary-tank, 
followed by a final of 90 cents big arm of Ashbourne, fe 
for 1974. stood to own another IS per cw« 

x„c n,w ««* The latest dividends are com- Whfle Great Western, has to 

Tin to (Rhodesia) has exercised its pared in the following table. Pay central ma nage ment and control 

option to acquire the Renco gold date is August 7. Jj* I^xembom^ its share capHiJ 

• - -■■ - J • June Dec. Jane Dec. Is held by residents of -Laxem- 

19771 j97< taw 7973 bfiurg on behalf of a rjrono «i 
«cis C«is evow South - American resident* 
offer doses on July 3. . 
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RTZ RHODESIA’S 
NEW MINE 

The Rio Tinto-Zinc group's KfO 


mine near Fort Victoria -m the 
Rhodesian midlands, reports oar 
Salisbury correspondent ■ 

Gold and copper reserves are 
considered suffident to support a 
low tonnage operation for ten 
years. Jn addition, surface explore 
tian within the area has shown 
a number of similar mineral - 
occurrences and indications are 
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wmTE MIN ERS 
CALL DISPUTE 


ADWEST—r 1 t 
SEALED MOTOR ; 

Mr. F. V. Waller, chairman ‘of 
Adwest Group, has again written 


The first step towards a majbr to- shareholders in Sealed Mohr 

Chat one or more of these may dispute involving South Africa's. Construction - Company- urging 
be mineable. - gold mines has been taken by the them to accept Adwest" s offer 

Mining operations at Fenco will -white mineworkers’ union. lack rather than a bid from Myson 
be continued on a low key while of - : progress towards, their And he maintains -that Hyson's 
an .intensive exploration pro- demands for a five-day week has share price. is supported hy era- 
gramme is carried out at the mine now resulted in the union- tinu in g share- purchases by to 
and over surrounding prospects declaring a dispute,_ a decision financial advisers. Charterhouse 
with the intention of increasing that has * already been 'deferred JapheL 

ore reserves and. if possible, once since June 4. Mr. Waller also asks them ft 

expanding operations. The union’s official, publication contrast a picture of Hyson's £8a 

Changes in the current metal- has called on members to “start of short and medium tens 
lurgical process will be raade so 'making arrangements Ttow for the borrowings, together /with SMQ 
that the currently unrecoverable apparently inevitable generat present'. £2m. borrowing requin 
copper content of the ore. 'can stxikel” It has. also 'applied to. xnent, j with the t pet that Adwest 
be converted into a saleable : pro- the Labour Minister, Marais has a present tiet surplus of cad 
duct. Under tfie terms of the Vfijoen, to appoirit a conciliation and: short- te rm'T nods. 


Nat. CarSionising pays 0.65p 


FOLLOWING! eipectalioiisSbf dot througW^fo- the^end of- tins- year ixetetwns ; with- :our Americu 
less than jftSnu 'National Cartion- while higher meat prices must -shareholders in the future?’ 
ising reports taxable .profits ot surely result in larger beixjs and , The; .picture of Sir Josert 
£l.73m. for the year to March 31, ■ more detqand for foodstuffs. That, . Lockwood, who-- retired as dot- 
1975. compared with' a'- loss of coupled urith some probable late riran .an "November, 1974, aarf 

recovery in. food flavouring now remains a. -''director, was » 


ir-( 


P 



£1^2 m- for 1973-Ti 
As foreshadowed 7 NCC is 
returning to the dividend list 
with o net payout of Ofiap per 
lOp share. Basic earnings are 
shown as 3.95p (loss.‘fi.55p) per 
share before extraordinary items, 
and 5.26p (loss OJap) after such 
Items. 


the Factory move has been com- advertently published y e st e r d ay- 
pie ted, -gives,, the shares Bt.70p,.. 
yielding. 6i pier cent, a reasonable, 
backing. ’ • 


Export 

Total 

TniiRR proSr 

Ini crest payable . 

Oil exploration , 

Stock profits 1 

Pnjrn before tax 

Taxation 

Fvnioniinary loss 

Attributable 

Proposed dividend 

Leaving - 

• Lose, . t 'Relief. 


1975 

IP74 

raw 

£BW 

30.WO 

2Sjn« 

i.no 

U74 

M SOS 

24.7?n 

2.117 

-I5» 

571 
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SIS 

. 162 

401 

— 

Z.7ZB 

*1,711 

1,035' 
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Profit. 

*81 


Burnett and 

‘ ;■ - • s. 

Hallamshire 

advance 


Kennings 

Estates 


Pauls and 

Whites 

advance 


AFTER A RISE from £31%400 to 
£362,900 in the first half, profits 
of Burnett and Hallamshire Hold- 
ings, finished the. year to March 
"31, .1975 . op from £889.723 to 
record £097,707 before -tax ol 
£545,802 compared with £465^299. 

Stated earnings . advanced from 
10B2p to : ' )S28p per' 25p share 
and the "dividend is lifted from 
2.4633p to 2L6739p net with a final 
of. L54S9p. ; 

: Turnover, • ’ . expanded 
£11. 67m.. to £16. 13m. 


In the six months to Hareb 31, 
1975, turnover of Kennings EsUes, 
a subsidiary of Kenning .JKotra 
-- Group, increased from £5034)00 lo 
S 12,000, but. imofits dropped Iroq 
.£528,000 to £503.000 before tax of 
£275,000 compared, with £280,000.. 

.In the year ot September ft 
1974, . pre-tax . -profits reached 


from 


EMI’s U S. 
registration 
now effective 


IN THE YEAR to March 31, 1975, 
turnover of Pauls and Whites ex- 
panded from £73. 64m. to £00.08 m., 
and taxable profits increased From 
£2 47 m. to £2^Slm. after £1.21m. 
against £UJ7m. for tbe first half. 

Earnings are given as ' 7.08p 
against 7.59p per 25 p share. Hie 

dividend is stepped up from 2.615p EMI has been advised . by the 
to the maximum permitted SLS83p U.S; Securities and Exchange 
net with a final of l.SSSp. Commission that its-'-r^istration 

• rnS statement .has become effective 

«MB4 73M1 Tbe co^paay win, therefore, be 
5450fr 46.B0? able * to make available - to its 
31,776 23.063 American, shareholders (as well 
3.976 ^ TO those -in the U-K.) the elec- 
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The directors explain that the 
higher turnover is largely due to 
tbs . fact that the increase an raw 
material costs and selling prices 
during the last few months of the 
previous year, were held through- 
out 1974-75. The group ' main- 
tamed the volume of animal feed 
sales but the contribution from 
this sector was lower than budget, 
due. to the particularly depressed 
conditions in the • livestock in- 
dustry during 1974. 

A satisfactory level of demand 
for malt and realistic marpinc 
enabled the brewing materials 
sectors to achieve a further 
improvement. The recession in 
the food industry bad & serious 
effect on the demand far flavours 
essences and, coupled with 
factory relocation costed etitryin- 
ated the profit of the first half 
and ted to a loss for the year. 


tioo _tS . ,. .yeepige. . the _ interim 
dhridcpd in the form of Ordinary 
stock .units instead of cash. Hie 
formal .document. .connection 
with this election are dne to be 
posted to-day. 


• comment 



Mr,* John Read (above) . chair- 


Almost doubled, profits from malt 
and brewing products has more 

than offset poor results from- man, saidJ- We are Particularly 
animal foods and flavouring pleased thatthis registration shows 
P.C?^ ucLs, l I® 8 ? 111 ® P*n)s and that BMI l»as- met. the- clemandins 
Whites about H .per cent ahead reporting standards 'required in 
pretax. Walt distillers. are. now, the V£. • The . registration also, 
however, cutting back on produc- refle.cla. -ouri.view, as to. the great] 
tion. while there are doubts in importthce to 'tbe company of tiae 
the. brewing sector followingr.the North" Xmei^kn markets for’ oirr 
duty increases.. J’auls and. "WJdtes various -businesses, and we-beneve 
does : at least have contracts imprw^c? 


PAN HOLDING SA* 

, Lnitefobdai^ "i. 
The. Annual iderieral . Med; 
ing : of sharehorders tot* 
place on the 30th 'May, 1975. 
The accounts^- for rthfe fiscal 

year 1974- ; were approved. 
After setting aside a provi- 
sion of SUS16.184.936 I W 
unrealised portfolio . k®es— 

which was compensated 
the net gain of 
realised during thefiSratjeff 
and by the appropriatic&'oi 
SUS13^96.014 from the 
tingencies provli!ioz2, D - them] 
remains if net :incmia -■ ? 
SUS1.632554 which 
the <fistribu1ibn ' oFA. . .. . 

dividend per $US10 
This dividend,' Tree of 
holding tax, williie paid fioia 
1st July, 1975; 

It will tie reealled_.thst.ffe{ 
dividend paid imr. 

_iear_ _1973 ... amounted 
$US1^0.; 

. . In his statemebV tt®’^ 
man. retailed ' thar . tte ^ 
asset value per ' 
haring declined 2Zfil% 

31st December, 1974; 
previous year, or 20. 
when' ■ the dividend" . I 
during the year 

imp; .accaunt-^iad .. -- 

from, the collapse- o»- "tt 
majority of . wodd 
markets - In 1974, 
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which proved- to haJ — 
Serious crisis for . file;,* 05 * 
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mui • that, ■ over a 
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ICH first half profit 
up by £ 1 . 27 m. 


Setback for 



Disproportionate tax 
hits Guthrie 
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FIRST HALF (to Minch 31. 1975) 
turnover of Inientaiioital Com- 
puter!! (Holdings) expanded from 
£9].4Sm. to 111 l.lm., and pre-tax 
profit advanced from Ju5.8lm to 
XT.ORm. The figure for the vear 
to September 30. 1974 ‘was 

112.21m. 

The half year profit is after in- 
Creased depreciation of £8.73m. 
(£7.75m ). provision for revalua- 
tion nn repurchase of .data pro- 
cessing equipment 

and interest on loans 
jE3.12m. t£2.57m.). 
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position with Computer Leasings. 

The value of orders booked 
were 19 per cent, ahead of the 
record levels achieved in the first 
half Of last year. The growth in 
overseas orders continued n\ a 
satisfactory rate and accounted 
for per cent, of total orders 
booked. 

The 2903 computer announced 
two years ago continues to find a 
wide acceptance in the market 
place and orders in excess of 1,000 
systems have now been received. 
The 2980 and 2970 system* In the 
new range are also selling in 
accordance with plans. 

See Lex 


’ tfr-T payments in Cam purer Leasing 
IMftOA <m?.04a Jiwl n.Ma.MO for <vsr> 
and inrlodes shin- of associates iiJJ MX) 
itssinn and j-Hi.ooin. 

. Growth or output coupled with 
the effects of inflation resulted 
in increases in debtors of 17.5m. 
and inventories of £S.5m. during 
the period. These were largely 
financed by an increase in bank 
borrowings, which rose from 
£4.7m. at September 30. 1974 to 
£18.6m. at March 31. 1975. 

This level of borrowing, which 
is not expected to rise other than 
marginally during this financial 
year, was well within the effective 
limits currently available, which 
exceed £34m.. the directors state. 

It is intended to pay a special 
interim dividend before the end 
of the calendar year in order to 
maintain trustee investment 
status, as before. - 

A year ago, special reference 
was made to the contractual 
arrangements with .Computer 
Leasings and to the effect that 
very high interest rates were 
having on those arrangements. 
Since then, monthly rentals for 
equipment have been increased 
and there has been- a modest fall 
in interest rates, the combined 
effect of Which has '-been' to 
achieve mere or less a break-even 


Laporte 
sees profit 
downturn 

FIRST QUARTER profits of 
Laporte lndiiMrR-s in the curreni 
year showed reduced profits, and 
half-yearly results ••■will not 
match those of the corresponding 
period last year, chairman. Mr. 
John Harvey, told the annual 
meeting. 

And he indicated the year-end 
position would be one of lower 
profits when, after remarking Lhai 
forecasting was always difficult 
and particularly so now. he said 
an improvement in world trade 
would find Laporte ready to 
participate in a most competitive 
manner — “ but these Improved 
conditions are unlikely to occur 
before 1976." 

Mr. Harvey said the company 
had “satisfactory” cash resources 
but net profits were becoming 
insufficient to provide funds 
needed, to replace the assets — 
fixed, current and human — which 
made up the business. - 
Among Board" changes planned 
are the retirement of Mr. Geoffrey 
Hickson— group managing direc- 
tor between 1965-70 — and of Mr. 
Harvey as chairman at ..the end 
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of 1973. Mr. Harvey will be 
succeeded by Mr. R. -M. Ringwald. 
Mr. G. F. Somerville is to become 
chief executive and vice-chairman 
from January l. 197G. 

Meeting Page 23 

Sangers 
earns less 
pays same 

DESPITE A rise in turnover from 
£47.6m. to £55.-?sm.. -taxable profits 
of wholesale chemists Sangers fell 
from £J.47m. to £0.92m. in the 
year to February 2S. 1»73. 2fter 
f0 43m. against £0.79m. — for the 
first half. 

The profit fall was anticipated 
ai the time of Ihe interim results. 
Increases in most items of expen- 
diture have been much greater 
than the additional profit gener- 
ated from increased ' turnover. 
Money value of turnover has been 
held back relative to general 
levels of inflation, by the opera- 
tion of prices and margin controls 
on supplier.?. 

However, ihe basic fimires are 
a conservative measure of under- 
lying profitability, members are 
told. Durinc {he year, the com- 
pany has been reorganised alone 
divisional tines. the Board 
eliminated certain less profitable 
operations, introduced improved 
management accounting, and suf- 
fered substantial, but necessary, 
parallel running costs from tbe 
continuing -computerisation pro- 
gramme. 

The Board is confident the non- 
repetitive nature of many of these 
items, plus the new management 
flexibility will assure “at least a 
healthy recovery They express 
this confidence in practical terms 
by proposing to maintain the divi- 
dend at 4.8p net. 

Stated earnings for 1974-75 fell 
from 12.42p to 6.1p per 25p share. 

• comment 

Proliu from Sangers have been 
declining for the past IS months 
after eight year.? of growth. 
Admittedly the latest figures in- 
clude some unquumified excep- 
tional debits, but the main 
problem has~ been the Inability 
to pass on increasing costs. 
Pharmaceutical prices have been 
generally held in check, and 
Sangers as a wholesaler works on 
a gross margin of 15 per cent. 
So increasing' wage and transport 
costs and interest charges have 
been absorbed, reducing the pre- 
lax margin to 1.65 per cent, last 
year, again.si 3.0S per cent. How- 
ever. a relaxing of price control? 
has enabled pharmaceutical prices 
to ease upwards with a resulting 
boost to Sangers' profits. Re- 
covery is thus indicaied Tor this 
year, although a pick-up of 
£645.009 to match the Iasi peak- 
in 1972-73 may be loo much to 
hope for. At 54 p the shares are 
yielding a hefty 15 per cent, 
covered IJ times, which is fine 
so long as nothing upsets the 
-expected recovery. 

Greening 
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R. & A. G. CROSSLAND LTD. 

( Manufacturers 0/ Lighting Equipment Metal Pressings, 
and Water Ji’ittMigSjl 

Further progress despite difficulties 

The 26th. Annual General Meeting veas held yesterday in 
Birmingham. Mr. P. W ? . Reynolds (the Chairman J presiding. 

The following is in extract from his statement circulated with 
the Report and Accounts for the year ended list December 1974. 

Group profit before taxation amounted to £387,973 compared 
with £341.012 for 1973.- The Directors recommend a final dividend 
of .7329p per share which, together with the. interim dividend paid 
in November and the related tax credits, makes a total of 1 .5977p 
per share. This dividend has received Treasury consent. 

The Group did well in the year under review despite difficulties 
arising from the three-day week, material . shortages and rising 
costs. 

R, & A. G. Crossland (Walsall) Limited had i successful year 
with a full order book for lighting equipment and the motor 
pressings division did well considering the difficult conditions 
experienced in the motor trade. 

A good start has been made this year with the introduction 
of a new range of surface mounted prismatic lighting fittings and; 
a policy of widening the scope of our pressings business. 

Trent Valley Engineering (Rugeley) Limited also had a good 
year, increasing its output of tube manipulation and water fittings. 
Towards the end of the year there was. some cut-back -due t° the . 
recession in the building trade. The present year has started well 
and further improvement may be expected in the coming months. 

W. H. Homer Limited did well but. due to the fall-off in the 
- motor trade, did not quite achieve the results we expected. After 
a slow start in 1975 this company has shown improvement and 
l expect this to continue throughout the year. 

Our freehold property was revalued during the year. This 
showed 1 surplus -of £348^78. Our new building at Walsall was 
completed in April 1974 and we are now benefiting from its use. 

To give a firm forecast for the Group for the rest of this 
year would be most difficult under the present economic condi- 
tions, but to date l am quite optimistic. 


upsurge 


MR. C. G. FRASER, chairman of 
V, Greening and Sons, giving the 
promised reasons why the direr 
tors, supported by financial 
advisers. Samuel Montagu, con 
sider the Johnson and Firth Brown 
offer ‘•totally inadequate and un- 
acceptable." reports that pre-tax 
profits increased by 73.6 per cent, 
to £1.62m. in the year ended 
March 31, 1975. 

He also makes the point that 
the Board intends to increase the 
aannual . dividend from 1.4p to 
2.0p net per share, an increase of 
425 per cent. Therefore a holder's 
annual income would fall by 13 2 
per cent, through acceptance of 
the JFB offer. The Treasury has 
approved this dividend in the 
context of the offer. 

- Present value uf the JFB offer 
is 2Sp below net assets per Green- 
ing share of 52 p. based on a 1975 
professional valuation. 

Shareholders are being invited 
to exchange their shares in 
Greening for shares in JFB, ** a 
company with high borrowings 
and a considerable exposure to 
U\e steel -industry for which the 
immediate future is doubtful." 

There Is no industrial logic be- 
hind the offer. 

Mr. FSraser says the directors 
Intend to reject the offer in re- 
spect of their own shareholdings 
and strongly advise fellow share- 
holders to do the same. 

Group profit is after charging 
-E283.il IK, in respect of trading 
and terminal losses of the Screen- 
lex subsidiary. As already notified 
this subsidiary ceased production 
In December. 1B74. 

The substantially improved re- 
sults for the year reflect 
increased activity, with all 
operating subsidiaries both in Lhe 
UJL and overseas contributing 10 
tbe increase in turnover. 

lvr-t-75 197^-74 
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Scott & 
Robertson 


Mr. H. B. Pirle, chairman of 
Scou and Robertson, tells mem- 
Ibew in itis annual statement that 
the outlook for the current year 
is not a bright one, but at the 
present reduced level of activity 
the company continues to make 
a profit. 

Sue to the actions which have 
been taken, the company's finan- 
cial position has not been 
impaired and it is well placed 
to take advantage of expansion 
in demand, he adds. 

As reported on /May SO profit 
before 'tax contracted from 
£922,907 to £575,130 for ihe yeai 
ended February 2S, 1975. The 
dividend is raised from 1.414SS75p 
to a maximum permitted l.534p 
net. • 

On a CPP basis pre-tax profits 
are £191.000 i£9S9JOOOi and there 
is a loss of O.lp (earnings S.3p) 
per 25p share against earnings oi 
7.4 p (S.9pj historical, Net- assets 
per share are shown at S3.5p 
(SIJSp 1 — 6I.6p (59Jtp) historical. 

Chairman's statement Page 28 


FOR THE year ended March SI. 
1975 Hamhros announces lhai net 
taxed profits contracted from 
£5.690]. 10 £3.1m. before extra- 
ordinary items and from £S.39m 
to £4 :37m. after such items. 

Zarnmgs per 25 p share are 

grien Hi 14.5'ip against 26.S5p 

before the extraordinary items 
and at 2l.53p against 39.71p after. 

The directors say as envisaged 
31 lhe half year, profits for the 
full year were substantially less 
than the previous year's record. 
While general banking operations 
produced better results and 
Hainbro Life has. for the first 
time, contributed significantly to 
profits, the iall in -both realised 
and unrealised investment values, 
linked to severe rnfiauon. has con- 
siderably affected the inveaimen, 
banking side both in 'terms of 
profits and in diminishing the 
uoremised surplus account. 

However, they have been able 
R» recommend an increase of I2i 
per cent, in total dividends and, 
with the help of extraordinary 
net gains, there have been 
improvements :n retained earn- 
ings.- and capital and inner 
reserves. The dividend is lifted 
from fi.53utip to 7.1p with a final 
of 5.4p net. 

Shipping finance is a major con- 
stituent oT the group’s banking 
business and shipping itself is 
now experiencing a severe phase 
or downturn, it is pointed out. 
Customers' interests embrace 
every uipccl ol ownership and 
operation, some owners have also 
branched significantly into other 
industrial fields. 

The sector which has borne 
the mam impact of the down- 
turn is oil tankers. Tanker loans 
are granted to companies against 
mortgages, supported in many 
cases by additional security— 
there is no doubt, lhe directors 
say. that some- owners face diffi- 
culties resulting io depletion of 
cash flow with consequent strains 
on debt repayment and other 
obligations. As a result the group 
has been asked, and in some cases 
has agreed, to ease this position 
by extending the repayment 
periods of loans. 

However, the group has suf- 
fered no loss of -principal or 
interest on any shipping loan and 
the Board remains satisfied that 
security continues to cover lend- 
ings. No specific .provisions have 
been necessary against any par- 
ticular debt, by way of further 
protection rhe group has “sub- 
stantial " general debt provisions 
and.i beyond Thau., its inner 
reserves. , 


As a majority Bf loans are 
secured on Noi-uugum vessels, 
it is also relevant to refer to 
recent ministerial -tatemcnis in 
Norway about Norwegian ship- 
ping and to plans be mg con- 
sidered "by • the Norwegian 
Government to ensure that 
valuable assets should not be sold 
abroad at present low valuations. 

Hainbro Life achieved another 
year of sustained growth and new 
annual premium^ amounted to 
fld.Sm.. an increase of 34 pet 
cent. Single premiums, though 
still representing a substantial 
figure of IfiTm. were little over 
half the exceptional levels of the 
previous two years and this class 
of business now represents a rela- 
fively small proportion of Hambro 
Life business. 

1BH.73 
M rooo 

Ne« riiiyd prom.— 

-Ktnklng' * Invisi. tonkins: ; S 2 S 
Lite assurance SJW — 

Associate* •• 1*9 1.444 

Lmn charaes t rainonucs J.nnP 

Net prolft 3.046 S.6St 

Evn-BOrdlnary iimiis l 474 2.7m 

Balance - . .... -4.S7I* S. to* 

Dividends . . . 1.5111 I 4N 

Tn inner rescnvii . . I.inO 1 r.'s 

Other retentions .. 634 5.72c 

See Lex 


Valor hit 
by mild 
winter 


MANUFACTURERS of -.her ting 
and cooking appliances. Vaior 
Company, reports that as a result 
of the exceptionally mild winter 
in- the Uiv, taxable profits fell 
from £2. 62m. to IS 15 ^2 5 In the 
year to March 3l, 1975. after being 
£814,438. against £ 1.33m., for tbe 
first 2S weeks. 

They say the group's broad 
spread of gas appliances will 
ensure a return to .growth as 
domestic and international trading 
conditions improve. 

/'‘Basic earning:: are shown- .to 
be drftvn from Itfjfip to 5.84p per' 
25p share, or folk diluted from 
11 I7p to 4.54p The dividend is 
effectively tilted from 2.165p to 
2.1 68 p net with a final of. 1.53p. 

1974 75 - 1973-74 
t £ 

Turnover .. . OS 504.35s jr. 134.4.9 

Pre-tax profit E.S.K5 2.61°734 

rax .... 2wni7 (.303 2.V 

gxtraord credits .. — U*S72 

Balanc* 112 <«* i 467.150 


GROUP. PROFIT, before tax, or 
Guthrie Corporation for 1974. in- 
cluding fi-.e months from 
August 1. of Guthrie and Co. 
tU.K.'j. increased from £$.7Sm. to 
ffiJWm.. hui. after lax. the profit 
attributable to holders is dimini- 
shed to £3.1 lm., compared with 
£5.46m.. by an effective rax rate 
increased from 45 to 73 per cent.. 
and by larser minority interests. 
Turnover expanded from £84.58m. 
to £144.55 m. 

The sharply increased tax 
charge of 16.8m., against fS.kfim. 
results from three main factors: 

tli UK. corporation tax and 
it.? equivalent in other countries. 

t2> Unrelieved U.K. • ACT 
reduced' for this year through, 
the ins irumen tali ty of scrip divi- 
dends. ACT is still, however, a 
very heavy additional charge 
which falls effectively on n\ .- - 
seas profits since ihe corporation 
does not derive a sufficient propor- 
tion oT its income from this 
country. 

<3) Losses in certain .subsi- 
diaries not available for relief 
against other profits. 

Earnings per II share arc 
shown lo have decreased from 
28.4p lo 9.5p or from 32.7p to 
1-vTp after eulraordin^ry items. A 
final dividend of Up net per 
share make?, a total of I3.2p, 
against l.1.1043p. and a one-for- 
li-.c scrip issue, for holders 
registered on June 27. is pro- 
posed. 

The chairman Sic Eric Uriffith- 
Jones stresses that it will be diffi- 
cult to increase operating profits 
in iOT.'i. tn the dull c-ondnnms that 
exist throughout the world. In 
addition, coal of final stages, of 
rationalisation is likeiy once again 
to lead to a disproportionately 
high tax charge for I97o. 

Plantation interests in Malaysia 
continue to be by far the most 
important single group asset. In 
1974 the return was "very satis- 
factory; 1 ’ as a result particularly 
of high prices ruling for increas- 
ing palm’ oil output, and in spite 
of the imposition of steeply pro- 
gressive export duties and escalat- 
ing costs. The proportion of 
group profits derived front South 
East Asia was further increased 
by inclusion from the beginning 
of August of the shore of profiis 
of Guthrie Berhad. 

Turning to U.K. problems. Sir 
Eric says the deterioration of the 
economy has greatly increa.-ed the 
difficulties confronting :he textile 
interests, and although some pro- 
gress was made up to 1973 in 
improving carpel manufactunna 
operations, the severe downswing 
of. 1,974 revealed, further weak- 
nesses and losses were incurred. 


Escalating' costs are virtually 
pricing woven carpels out of the 
popular market, and this, coupled 
with i m pro veinem v in the tech- 
nology of tufting, seems likely to 
erwure dominance or tufting in 
carpet manufacture in this 
country m the future, as has 
ajrendy occurred in the U.S. 

Major management changes 
have taken place and woven 
carpet and allied spinning capacity 
has been substantially reduced. 
This woven canaciiy is now 
geared to a smaller potential 
market and to the policy ot 
supplying the better er.d of lhe 
trade and the group h.i- ad equal e 
tufted capacity in reserve to cope 
with any up turn in consumer 
demand for. more popularly priced 
carpets. 

The chairman emphasises, how- 
ever that ii will be the end of 
1975 before the final effect? ol 
the rationalisation have worked 
ihrous'n. 

1974 1972 

IftOO FuOO 

Croup turnover 144. 55? f4ST5 

S.E Vaiw prow U.WO 3..-U 

Lump !ot«! 1.927 

r-.ua. pnwa . .. 115 io: 

\ ATXtnca . . . 1.1P6 

ln--rnjito- ji trading ... . 342 4t»S 

op^ ruunc urufii .... 11. K» 9.9 

in, nnit . .. ">99 451 

f'-f.'rv-SI .Tfdr* l.olfl 

ProHl before tax . . . W B.77? 

Taxalion 4?99 5.KW, 

Nt» pin'll . . . 2.530 * '2" 

Evrnionl'ury credits 1.33$ *5» 

Mlmifif holder* . . 733 

Attributable 3,113 5.4S6 

Plvl--ri !•• •• 4»V.d.-nJ» .... 3B t> 

itrdia.io"" 3.0W - '7* 

Ri-iained ia °J.24i 

.Vsfccu aitrtbu'ahU Ord. 91.222 S0.39S 

- Protll r Incliid- » ihSS.DK> ACT u-b-ih 
is unlifcvlr to qua I If) fur relief tn 1973 
; C'.-natn boldi-n ticcit-d to receive shar-.-s 
insiead of cwb dividends amonuung to 
H 153.009. 

c comment 

Guthrie's pre-tax profiis have 
emerged a mere fi per ceau ahead, 
.thanks to a £4.3m. tumround to 
losses in Europe, reflecting the 
group's flagging carpet interests. 
Palm oil earning* have provided 
the thrust behind more than 
doubled South East Asian profits, 
with the inclusion of Guthrie and 
Co. accounting for about a 
qunner.bf the increase. However, 
the main interest lies bplow rhe 
fine. for. . .before extraordinary 
items, earnings nor ^hare have 
fallen bv two-ihlrds: this reflects 
noi only a substantially higher 
tax charge >73 per cent.) hut also 
an' inevitable dilution of earnings 
following the group's mid-year 
Malaysian public issues. . As for 
1975. the U.K, side is far from 
owt.nf. the wood and with palm 
oil 'prices currently at £160 per 


ton (compared with an average- 
selling price of £220 in UM> 
plantation earnings may 3 iso be 
under pressure. Overseas assets 
must remain the main support 
for the share price, which at 2j5p, 
down 12 p last night, offers a 
barely covered yield of 93_ per 
cent, (after extraordinary items 
and scrip electionsl. 
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Tobenoil up 
to£0.65m. 
-10% scrip 

A RECORD group pre-tax profit 
of £651.902 for the year to March 
3L 1975— *up 20.1 per cent.— and 
a one-for-ten scrip i?suc are an- 
nounced by Tobenoil. makers of 
automatic packaging, bottic- filling 
and labelling machinery. 

The chairman. Mr. T. Kenny, 
says proposed scrip reflects the 
Board's confidence m rhe future. 

Grnup turnover advanced from 
£2.9471). to 14.2am.. of which ex- 
pons accounted for 36 per cent. 

Stated gross earnings per lOp 
share increased trnm 4.65p to 
5.54p. or after tax from 2.53 d ttr 
2.59 n. and a final dividend of 
0221p lifts the total from 0.622jj 
to the maximum permitted O.U73p 
net. 

The order bonk at March 31 
totalled £2m. At that date The 
group had sum! a* cash rosnurcef 
nr over ETOO.nno. after paying for 
Pnrdv Machinery Comnanv and 
Unified Industries. In addition ter 
£140.000 on new buildings. 

1PTJ -S 1977 4 
S — 

Turnnvrr 4/JW ".w 5.9 ? * 2>ji 

Tradina. aroSt 5SS *75 4«.rrfc 

ln:.-r<'si mrind •. w flir- 

Prafli before Us . .. KL4B 542.714 

Ta* S47.n72 2 TP VW 

P'vtrtenda SO 721 74 719 

Prior rear Item-! ... — "-l . ,rl l 

Rrialneil 224 1m I'll «<l 

The vuM of removing Pum* Machnn-rj- 
Irijm London »o K'-m itP? M loss *xx 
allov-anro >76.720 has been met Irani 
r, sen-es. 

NORTH SEA 
COMPANIES 

London and Scottish Marine Gil 
and Scottish Canadian Oil and 
Transportation, both participant.'. 
in_ the Slinian Field of the North 
Sea. have issupd FS.3m. and £3.7nt. 
respectively of Floatins Rate Un- 
secured Loan stock I975 s The 
stock has been subscribed for by 
various institutions. 





’ 34 Million square feet of factories 
and warehouses— 4.5 million abroad— is the 
current extent of the Slough Estates Group's 
industrial holdings. What has made such 
unique progress possible? Possibly because 
the industrial estates planned, developed and 
managed by Slough Estates have so much to 
offer both industry and the community as 
a whole that we can talk about a '‘million 
square deal’/ 

. Our philosophy is to build factories .and 
warehouses to rent and to proride 'perinanent 
professional management. They are designed 
to be modern and efficient to operate, and- 
to proride a high standard of staff amenities. 
By leasing from Slough Estates, the industria- 
list is able to reserve his capital for business ’■ 
development, rather than having it tied up in 
bricks and mortar. Positive estate management 


means that the whole estate is managed by 
the owners, expert in the problems of industrial 
accommodation and knowledgeable on such 
matters as municipal taxes', drainage, 
water, gas an d insurance . 

More positively, the Slough Estate 
location policy requires first class com- 
munications , transportation and labour supply 
with attendant residential, shopping, leisure,, 
cultural and educational facilities. 

All in all, Slough Estates offer each • 
manufacturer a fair and square deal, beneficial 
to the tenant as well as the management 
company itself. For a more detailed brochure 
and a copy of the latest report and accounts, 
please write to W. J . Baker. 

Director and General Manager. 

Slough Industrial Estates Ljmited,| 

234 Bath Road. Slough SLl 4EE. 


Slough Istetes Limited 

Telephone; Slough 37f 71. Telegrams : Sloughdepiim Slough.Teiex; 847604. 
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CGE boasts substantial 
rise in 1975 sales 


BY RUPERT CORNWELL 


PARIS. June 12. 


IN SHARP contrast to the Alsthom itself only showed a importance to profits, the rapid 
public hand-wrinjiing by much Frs lm. loss last year, but the expansion of the telephone ser- 

of French industry.’ the Siam poor performance of subsidiaries vice ordered as part of the 

electronics group CGE is boast- swelled this to Frs.lOOm. (film.) Frs.lobn, April reflation package 
ing of a substantial rise in sales on a consolidated basis. De^^" for the economy can only serve 
so far this year, and hae already a management overhaul. 1975 CGE's interests, through its sub- 
promised its .shareholders at look* aiso likely to be disJppuim- sidiary CIT-Alcatel whose sales 
least an unchanged dividend for ing. and it is only next year that are now running at around 
1375. is expected to produce a proper Frs.Sbn. 

In his address to the annual recovery. Hnus'c main oomDlaints 

shareholders meeting this week. Apart from Alsthom. and ' ^ T d t ^ jjDF /^lec 

CGE's chairman M. Ambrmse CGE's failure so far to secure a were wrecTtd at tn e ttiec 

Roux reported that turnover was bigger share of France's ambi- 
up hr 17 per cent, ar the end rimis nuclear equipment pro- 
gramme. it was a generally cheer- 
ful picture painted by M.’Roux. 

Understandably, perhaps, he _ 
dwelt gloatingly on what has ^.■ reUJ, °t 
been a major triumph for his l1CPnsee 
In the grip of 3 severe recession, comnany and for himself, in per- 
M. Roux pointed to improved guadins the French Government . 
expons, and to 0 buoyant to cot for the Honeywell solution imbalance, the price on which 
domestic demand for the output to the difficulties of the State EDF is planning its orders is too 
of the bulk of CGE's subsidiaries, enmputer .company CTT. in which low. M. Roux added, and pointed 
Exports in particular had CGE has a substantial minority to the loss turned in by other 

interest. General Electric licensees In 

Of perhaps more immediate Europe. 


of May. Orders in hand had 
also risen further from the 
record Frs^bo. t£2.4bn.) at the 
end of 1974. 

With the econo civ as a whole 


tricite de France) which desDite 
heavy lobbying from CGE and its 
licence supplier. General Electric 
of America, is placing most oF its 
cower station orders with 
Loire, the French 
of the Westinghouse 
PVTR system. 

Quite apart from the numerical 


Imetal looks to zinc 


surged ahead, with foreign 
orders in the first five m&nths 
of Frs.Sbn.. less than the 1974 
total of Frs 5bn.. but equal to 
tha sum achieved for the entire 
year of 1973: and the trend 
towards diversification way front 
oil should stand the group's JMETAL has announced consoii- due. in view of the collapse of 
specialist nuclear and electronics dated 1974 net profits of sterling. 

activities in good future stead. FrsJOPra. In 1973 the former Penarroya is paying attention 
Tn fact, the only areas where Le Nickel's ctoup consolidated to the internal markets of 
CGE has been badly hit by the loss was Frs.bSm., hut no direct countries like Spain and Brazil, 
world economic downturn have comparison is apparently pos- wher metal prices are less sensi- 
been what are for it minor sible. Consolidated turnover tive to world market fluctuations, 
sectors — household appliances, was Frs.4.9bn. (Frs.4.0bn. for Le This should assure the company’s 


low and medium voltage equip- Nickel), 
ment and its cables and lead-acid According to Imetal's sub- 
batteries divisions. It is. hpw- sidiary. Penarroya, there is a 
ever, another story for its associ- good chance that non-Ferrous 
ate Alsthom. heavily committed metal prices will rise in the 
to electronic engineering and autumn. A readjustment of the 
nuclear equipment. zinc price is particularly over- 


profitability. 

Nevertheless 1975 will be a 
poor year, with lead sales in the 
first six months an estimated IS 
per cent. lower than in the same 
1974 period. Zinc sales could be 
as much as 30 per cent, lower. 


BASF dividend threatened 


BY GUY HAWT1N 

SHAREHOLDERS 


BONN, June 12. 


BASF SHAREHOLDERS heard sition and made for an extra- unnecessary and there was no 

today that this year's fall in ordiuarily long annual meeting, immediate danger of any one 

turnover and profitability may Prof Seefelder explained the large stake being built up in the 
well put paid to hopes of main- management plans to restrict an company. 

taining an increased dividend, individual shareholder s voting The management's case has not 
Professor Matthias Seefelder. the rights, irrespective of the actual been helped in any great way 
chemical concern f chief execu- size of holdings. He said it was by the announcement that its 
rive, broke the news at to-day's designed to curb the potential major rival. Hoechst, has rejsc- 
annnai meeting. for company policy to be ted the idea. Indeed Prof 

*“ e pASt management at influenced by politically moti- Seefelder himself admitted that 

this paint in time ' , ' er ? nt *t vated people. the “sheik-proofing" measure 

sure be said, that the dividend. But these plans were strongly was by no means foolproof and 
which wasjncreased'from 16 per opposed by individual share- that there was little that could 
Sf™- P Pr ceQ U J-J Jr01 ? holders as well as the German be done to prevent determined 

DM8 to DM8.50 per DMoO norm- Association for the Protection of individuals working in concert 
rial snare), could be held for the shareholders. The Association or an individual or government 
current year. said that the measure was ‘operating through nominees. 

Group turnover had declined 
by 11 per cent, to DMS.ftbn. in 
the first five months of 1975. The 
plunge was even worse for the 
parent company BASF AG. Pro- 
turnover fell by a full 17 per GUY HAWTIN BONN, June 12. 

SJJJ? hi, S' 2 ,!!' nmrt. r .n«olf r ir KAUFHOF. West Germany’s casting a group turnover of DM 
oaints h plaMic? aniT d man made f second largest store group, is not fi.Tbn. which assumes a growth 
m/iriXr d expecting fast expansion this rate of 9 per cent In the first 

nnres raw materials. year. Sales space is planned to five months of the year, turnover 

Man-made fibres production is increase by only 2.2 per cent, has grown healthily, fn Spite of 

very depressed throughout West compared with 5.5 per cent, in the recession, demand in cash 

Germany. Producers are officially 1973. terms grew by 10 per cent, com- 

adraittiog that plants are operat- _ . H pared with the same period of 

in? at as much as 50 per cent fh ®J the ^ the previous year to DM2.4abn. 

under capacity. However, Ind it fs -Growth recorded in the first 

informed sources in the_ trade S!SSi«?5!h ni?«« S? in*.* quarter of the current year— 


Kaufhof potential 


claim that in a number of cases 3 u^foM^OOm 1 batJ^lSTB 10 cent - when new sales 

throughput is as low as 30 per Sd *11# space te not *°cluded-is being 

cent, of capacity. ^rrent vear hT estima ted at maintained. Performance is con- 

.■Vs expected the controversial nail70m y led 1 Biderably better than in 1974 and 

proposal to limit shareholders’ indicates a strengthening of the 

voting rights met with stiff oppo- This year, the board is fore* upswing in consumption. 


Montedison 
U.K. joint 
venture 

By Tony Robinson 

ROME, June 12. 

SIG. GIUSEPPE HAITI. Mont- 
edison's director in charge of 
international affairs, be Li eves 
that last week's pro-EEC vote 
has increased Britain’s chances 
of attracting European invest- 
ment in the petrochemical 
industry and has also given a 
boost to Montedison's own 
plans for a joint venture in the 
ILK. with ICI. Montedison 

recently announced a joint 
venture with ICI at Priolo in 
Sicily for the production of 
Analln. It-ts now negotiating a 
similar joint venture In the 

U.K. Tor the production oF 
intermediates for colourants. 

This would be Montedison's 
first joint venture in the U.K. 
with a British company, al- 
though ICI Is a minority share- 
holder in its Dutch subsidiary 
CNA The Italian company also 
formed a joint company called 
PoMamid Intermediates recently 
with Monsanto, for the produc- 
tion of nylon intermediates at 
Seal Sands near Hull. 

The cost of this latter plant 
was originally estimated at 
550m., but this figure has 
escalated alarmingly, in view 
of current U.K. inflation rates. 
This factor, plus the U.K/s low 
economic growth record, re- 
mains the main obstacles to 
foreign investment in the UJv. 
now that uncertainty over EEC 
membership has been removed. 

Sig. Ralti has just come back 
from a trip to the Soviet Union 
and China, together with 
Montedison chairman Eugenio 
Cefis. Montedison already 
exports chemical products and 
plant worth L25hn. annually to 
China but Chinese plans to 
raise oil production from the 
current 40m. tons to 79m. tons 
within three years means 
China is now ready to listen tn 
proposals for technological 
assistance and petrochemical 
plant discussions, Sig. Ralti 
believes. ' 

As for the Soviet Union, 
Montedison is now starting 
discussions on another possible 
chemical plant export deal fol- 
lowing the $500m. deal signed 
in September 1973. Under this 
Montedison will supply seven 
complete plants to the USSR 
with part payment in products. 
Negotiations this time aim at a 
looser type of relationship, as 
Sig. Ratti believes that the 
rigid plant-for-product formula 
is mutually onerous in the long 
run. 

Meanwhile the death of 
President Peron, the removal 
of three successive industry 
ministers and the wave of left- 
wing criticism which greeted 
the agreement made in May 
last year fpr Montedison to act 
as general consultant for the 
development of the Argentine 
petrochemical industry means 
that this grandiose project Is 
now in a state of “indefinite 
hibernation." 


Chequered progress in 1975 
by Brown Boveri *■ 



uptum% 
autumn 

ZURICH, June 12. j financial Timas Renter 

ALTHOUGH ORDERS received Although the flow of new orders growing delays in industnal.sed j SALES OF Carter, jh*. 
in the first quarter of 1975 by the for the medium and long-term countries, particularly in the con- , Bale Stores ftfr, U»* is-7rp 
Brown Boveri group as a whole bed been satisfactory to -date, auction of power stations, and i ended Hay 3 rose SJW^! 1 
were substantially up on those individual sectors angled at the reserva Q 0 ns as to the chances! to a new high of ESSi*? 
for the same period of last year, home marlret, and more suscep- fo me di Um .sj2ed units in view/ income declined 


BY JOHN WICKS 


$3-0m. and earn ing , 
common share were 19 J* 
compared with 24 cew,T! 
year. Results for bol£\f? 
refiect the change to iterS 
method of valuing Invuw 0 
CHH is pleased with ** 


by 30.1 and 223 
Overall Ihe dteapMW* 
operating results, which t>L 
in the third quarter last ** 
arc expected to persist ih^5 
the second quarter of rS? 
“ We anticipate, howe,n r 
by fail, and partial lari v 


in the first quarter of 1975 by the for the medium and 
own Boveri group as a whole bed been satisFactor 
tre substantially up on those individual sectors anc 

*«r the same period of last year, home mar^eL and raj 

development patterns vary tible to ma«et rraauauons, were 0 j s i ug gish investment program- 
widely accord! ns to individual viewed with very- serious con- mea For th e distribution of 
subsidiaries and markets. This cent in tue ™ dePl electricity, the situation is said 

was explained by Franz Luter- employment profit d«enora- to be strained in transformer 
bacher, president of Brown, tion due to falling demand. Other po^truction and Brown Boven 

Boveri. in Baden tOKiay at the is “grateful to all those Swiss 

Swiss firm's annual meeting. iffJJjJJfSev rented' customers who stay loyal to 

^ a - 1v l the extent they operated in fields av tinie cf vrtld conflict and 1 of Ftaser tin which iT5* 

The German corporate diri- ^ aff ^ pq by the recession ILfs™ L,™ nFers " i owns a 2QJ» per cent J; ■** 

sion. whose consolidated tura- j n Switzerland Itself, nomas- forei S n dump g . ... where sales and 

over had risen last year by 10 S j ve drops in sales or activity Elsewhere in the Swiss divis-i Pntais 

per cent to DM2.9bn.. has for t, ave yet been experienced, as ion's programme, the currently 
some months been experiencing t he sphere of technical mass- satisfactory situation in the 
what Luterbacher called “ an produced material does not play transport equipment sector 
unsatisfactorily low level in its a in the Sniss corpor- would become critical next year, 

domestic business, traditionally ate division's operations. Not If the Swiss federal railway? 
the cornerstone of its activities. 0fJ jy were short-time working further delay their planned 
This had led to continuing short- an( j redundancies unnecessary, order programme, with negative 
time working and reduction oF but it was possible to engage effects on production and as- 
personnel in large sectors of more personnel to fill long-stand- sembly plants in Birr. Zurich and r 
mass-production operations. The ing manpa wer gaps. A further Geneva. In the electronics field, j 
downturn began last year and j ncrease j n staff is, however, not which Brown Boveri is “ pretty i 
there were still no signs of an f 0res een. confident” about in the near 

early recovery. Foreign orders y or ^ year and at least part future, the firm is concerned at 

for large machine units and of 1976 Luterbacher said he fore- the collapse of prices for com- 
plant had increased* sharply, saw no serious employment ponents, and particularly at the 
however, so that the total volume pr0 blems for the group’s Swiss fact that exports of electronic 
of orders on hand had risen personnel. In the area of elec- mass-produced items are con- 
again. trical generation, the Swiss siderably below expectations j 
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the important 
selling season, compart 
will become favourable^ 
will resalt In Improved n r ^7 
for the fall year” 

Carter Hawley Hale'; 
sion programme is coniinn£ 
on schedule. The Breadio, 
division will open iwn sl0 4 
eqm-i.uuu., in Southern aiiforoia £ 

The situation was similar in division views the future with a awing to the over-valued Swiss- [ 


France, said Luterbacher. “ certain confidence,” ' despite Franc exchange rate. 

Daf trucks finds new markets 


as well as extendln K its mirbi 


reach in I97fi with ihe 


BY MICHAEL VAN OS 


AMSTERDAM, Jane 12. 


OJWmi; 


of a Broadway in AlbuqnpniB- 
New Mexico.- Capwell’s fcj iJ 
open its sixth Northern Caii. 
fomia more at Hilltop ,, 
Contra Costa County in ijv 


Elkem expects 
slowdown 

By Fay Gjester 

OSLO. .Inn* ^ 


SCOTT & 
ROBERTSON 


Tay Textiles Limited 
Van Cleeff Hessian Co. Ltd.. 


limited . 

Thomas Boag & Co. Ltd. 
Dickens Plastics Ltd. Trevor Jones Ltd. 


Principal Manufacturing Activities — Weavers of polypropylene primary carpet backing and jute 
cloth. Spinners of synthetic and jute yarns. Sewers of synthetic and jute bags. Extruders and 
conveners of Into density polythene film into packaging products. Traders in synthetic, jute and 
paper bags. 


Mr. H. B. PIrie Reports 

The Annual General Meeting of Scott & 
.tobertson Limited will be held in Dundee on 4 
July 1975. The following is an extract from the 
circulated statement by the Chairman, Mr. H. B. 
Pirie. 

In ray Statement last May I warned that a 
falling off in demand in Lhe second six months of 
the year ahead was anticipated. That prediction 
in the event proved all too well founded, but 
the degree of the recession, which quickly 
assumed national and international proportions, 
and which was particularly severe in the textile 
industry, was more intense than could reasonably 
have been expected and bit correspondingly 
quickly and deeply into our profitability. This 
is clearly reflected in the year's results. The profit 
before tax for lhe year was £575.130. a fall of 
LXJ47.777 comparer! with the previous year's 
results. In the second half of the financial year 
the profit before taxation was £67,894 compared 
with £4SS.9S0 in the corresponding half year in 
1974. In addition, during the half year, the Group 
incurred, ne.t of tax. extraordinary costs oF 
£155.S2I mainly due to the closure of Grange Mill. 
Glenrothes. In arriving at these extraordinary 
costs the Grange assets, excluding the building, 
which remained unsold at the year end. were 
conservatively valued by the directors at what 
they consider to be realisable value. The building 
has been retained in the accounts at book value 
and should realise a price considerably in excess 
of that amount 

Although the Dutch subsidiary was largely 
Comparison of Results 


unaffected and maintained its profit growth, the 
profits of the ILK companies, disregarding the 
special itetm> below the line, suffered in the 
second half year from lower demand levels, 
margin erosion and exceptional stock losses. 
Action has been taken to 'stream line departments 
and reduce overheads and this has resulted in 
non-recurring items of expenditure. 

Your Board recognised at an early stage that 
inflation was constantly raising the requirement 
for working capital while higher taxes and other 
imposts, together with the low returns permitted 
by the Price Code, restricted the accumulation of 
resources. It was essential therefore that these 
Should be conserved to enable the Group to pro- 
vide capital for further investment at the right 
time. Accordingly, there has been a determined 
scrutiny of the use of working capital, particu- 
larly in relation to raw material and finished 
stock, and all other outlay's. At the same time, it 
was appreciated that inflation would exert severe 
pressure on liquidity throughout industry: to 
make sure that your Group would not he beset 
by this problem a policy of strict, limitation of 
borrowings became effective in the second half 
of the financial year. 

The outlook for the current year Is not a 
bright one, but at the present reduced level of 
activity we continue to make profits, despite the 
depressed state of trade. Due to the actions which 
have been taken, the financial position of the 
company has not been impaired and we are well 
placed to lake advantage of expansion in demand. 


Year euded 


Turnover 

Profit before Tax - .- 

Profit after Tax (before extraordinary items) 

Extraordinary Items {Net of Tax) 

Earnings per Ordinary Share 

Total Ordinary Dividend 

Ordinary Dividend Cover 


Z&2-75 
£17,323,000 
£575,000 
£372.000 
£150,000 
7.44p 
6.136% 
4.85 times 


1.3.74 

£14,410.000 

£923,000 

£444.000 

8.89p 
5.660% 
6-2S times 


Concast sees 
lower orders 

By John Wicks 

ZURICH. June 12. 

CONCAST. the Zurich-based 
group operating internationally 
•in the field of continuous steel 
casting, has booked a rise in 
turnover for 1974 to Sw.Frs.550m. 
but with a " further reduction of 
profit margins." The company, 
which is to pay dividends of 20 
per cent, per share and ‘class 
“ A ” dividend certificate and 
Sw.Frs.62 per “B” and '“C” 
dividend certificate.' expects a 
lower order volume for 1975. 
although it believes "that the 
Forecast increase in world raw- 
steel demand in the next five 
years will probablv have a posi- 
tive effect on the extrusion 
moulding market. Concast is 
owned bv German. .French, 
British and U.S. steel concerns 
and Swiss interests. 


DAF TRUCKS suffered a net supply of components for the possible to make a forecast of 
loss of nearly FIs.12.5m. in 1974, heavier vehicles, lighter units results in 19/ a. 
after a profit of FlsJSJm. the were made to satisfy market The development of the Euro- 
year before. demand. This bad been done to pean market was still “ extremely 

The annual report of the limit under utilisation losses and, uncertain” and it would be 
Eindhoven-based lorry manufae- as a result, some 6,000 lorries important to what degree extra 

turer, in which the U.S. com- were added to stocks. cQstg were absorbed. The com-. . 

pany. International Harvester, More trailers had been deli- paBV had already bezun a cost I ELKEM-SPIGERVEP.FET 
has a one-rbird interest, said that vered than in 1973: 2.162 units cutting operation. Despite the : Norwegian metals niaaiifw'.? 
sales had gone up IS per cent, had been produced. Orders re- large number of orders signed in : jne and enginer-rin- 
to nearly Fls.752.lra. last year, ceived showed , a major decline iron, and good prospects there. ! reports sales totalling K-.fi*. J 

The loss, charged against for the second half of 1974. & xs cnu i d only partial I v offset , including exports 

senpral reserves {which decline Daf Trucks has reinforced its declining sales in Europe. Kr.5I5m . for the ' first 

to FIs.ll.6m. at end-1974 from European market position.. The _ I months of 1975 " 

Fls.24in. the year before) was total EEC market for commercial e This compares vuh - 

largely attributed to temporary vehicles above Sam. tons g.v.w. recent .ears in : Kr703m li^clu4 : n-‘ , 

production difficulties causing has fallen to 135.000 units from in * Srta f ta ih?* ’ 

extra high closts. Other unfav- 160,000 in 1973. The Daf share, thC 

ourable factors were the sub- however, has gone up, from 4.4 JJJflJiS? X 
stantial rise in wage costs and per cent, to 5.6 per cent. Daf 
materials, which could neither noted, in the second half of this JH®?* 
be passed on quickly enough nor year, a shift in the sales pattern 7^?* ^ ? S j ^ 
fully enough In sale prices, away from European countries 

Prices are. moreover, affected by towards areas like Africa and , l ,£ e hindered by 

the depreciation of most cur- the Middle East. The company exTernal setoacKs. 
rencies against the “natural bad made good use of the Daf Trucks’ operating profits 
gas-hardened guilder." demand, especially from Iran. It were FIs.46.6m. in 1974 against 

Daf Trucks said it produced bad expanded it's organisation Fls.62.6ra. in 1973. Cash flow 
11.892 commercial vehicles last rapidly and now possessed an equalled FIs. 17.5m. (F1s.38.7m.), 
year. 26.5 per cent more than adequate service organisation long-term debts went uo to FIs. 

the year before. Tt added that on the spot in the Middle East 159.5m. at the end of 1974 from 

because running-in problems and along the route from Europe. Fls.139.2m. the year before: 

with the production of a new The current year would also be short-term debts advanced to 

model and stagnation in the difficult, although it was not FIs. 436.1m. (Fls.241.7m.). 


Steyr Dainder badly fait in U.S. 


BY PAUL LENOVA1 


VIENNA, June 12. 


AUSTRIA’S leading motor con- that the compmiy was able to Z per cent down on the same 

cent, Steyr Daimler Puch, a- pay 6 per cent on the Sch-SOOm. per j od in 1974, incoming orders 

producer of tractors, lorries, ball (about £20m.) capitaL ' r^. bieveles ard lorries hare 

bearings and two-wheeled The chairman of the Super- been SScularlv disaSnohiSig 

vehicles, has been badly hit by visory Board Dr. Heinrich At the AGM a nrivite diare! 

sales setbacks in the U.S. market Treichl, director-general of the h 0 ,der criticised lairing^ art 

and the dividend for 1974 has Creditanstalt Bankverein, which duSfrity " nd rSinted out 5»t 
been reduced by two points to has a controlling interest, stated %££££ WO-7? tura o??r w 

6 per cent It was, however, that the company " was probably rose * onl v *b y V 32 %er 

only through resorting to the in the midst of its most difficult cen ^ but Personnel 'costs iumoed 
partial dissolution of reserves phase since World War U. 

’ Between June 9 and 27. capital has also been adversely affected 

will be increased by way of a by an engagement in Greece. 


Operating profit for Januir 
April. 1975, was Krfflx- 
Kr.l9m. up on a year ari* 
Results for the rest of the 
are not expected to be as ;,'j 
as this, however, because ofi;; 
international recession. 

While sales by the cone»t! 
aluminium division were d.-..: 
on a year earlier, to Kr.Tfc 
from Kr.l04m„ the sieel. f-r. 
alloys, engineering and finish 
goods divisions all reported •; 
creased turnover. 

The four monihs' report rr 
that the concern's activities 
the period were affected 
recession conditions abroad. 
reduced demand ar.d (3!!: 
prices. Some temporary lay? 
had been necessary at a fe-r 
the plants beJonaing to " 
finished goods divisions. 


1 BNC issu 
success 


Magnesit 
sales gain 

By Paul Lendvai 

VIENNA. June 12. 


a by an engagement m 

rights issue to Sch.lbn. Turnover Styx has so far invested about 
last year rose by 18 per cent to Sch^30m. in a major joint pro- 
Seh.7Jbn. with exports, up by 25 ject in Greece providing for the 
per cent, accounting for almost manufacturing of tractors and 
half of the sales total Sharply lorries under Steyr licence. The,,. 
nsmg costa coupled with contracts concluded two years | [i™* s increa^. -Q 

reduced earnings, however, put ago with the then military ' hu* reversed lti deeyioa 

a growing strain on profit dictatorship are currently be'ng 

During the first reviewed by a Greek Govern- 


By Fay Gjester 

OSLO. Jnnp II 

DEN NORSKE Credit bant Nor- 
way's largest commcrcia! rn'-, 
reports that its recent Kr.flfo 
share Issue was more than 11 
per cent over-subscribed. Tew 
issue, at par. raised the bank) 
share capital from Kr26Tmi 
Kr ,325m. The Labour Coven- 
ment had originally intended 'o 


VTETSCHER MAGNESIT, the 
Austrian magnesite company, re- margins. 

ports a 32 per cent, rise Ln turn- quarter of this year sales were ment '"com mi salon, 
over last year to SchJ2.15bn. An 
unchanged dividend of' 12 --per 
cent- plus a ten per cent special 
dividend, is being paid on the 
Scb.371m. capital. Including the 
fully-owned subsidiary, group 
turnover rose from Sch2.4bn. to 
Sch^.Sbn. Net profit was up 
from Sch.76m. to Sch:83m. : 


Occidental $30m. issue 


after the bank succeeded a 
making a case for the iarscr 
amount on technical grounds. 


LONDON, June 12. 


OCCIDENTAL OVERSEAS plans (Securities). 


to issue 930ra. of sinking fund 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


notes, due 1981, in the Eurobond „ U1 !5: T T1 ? e 

market. amount of the Electricity Supply 

Commission of South Africa's 10 
per cent five-year Eurobond issue 


Bid 

STRAIGHTS 

Am ax 83 pc 1588 - 89 

Ashland 8pc 1W7 92* 

Aostraswtss 8 pc 1987 91 

BFCE 9pc J9Sa 98 

Bnrrefsaard 82nc 1988 M4 

Carrwr Spc 1887 Mi 

Conoco Spc 198* B.’j 

Consd. Foods 7*pc 1S91 ... S7* 

Cutler Hammer 8pc 1987 .. 82 

EIB 9 3 pc 1983 : 101* 

Esso Spc 1886 Nov - 98 

General Cable Sine 1987. . SS 
General Motors 8Ipc 19S8 1C 

GTE 81 pc 1986 97* 

ICI 7Jpc 1992 77 79 

Kit. GnmOars 7Jpr 1BS7 . 77 79 

Pacific Light Spc IMS .... 91* B2* 

Pro*, of Quebec 7*p>: tsss 89 M 

Quebec Hydra Sjpc 19S9 ... 98 W 

Queensland 8*pc 1SS7 . ... 88 59 

ScanraJT 82pc 1988 S3* S® 

Shell 5p: 1986 97 98 

Stand. OH (Inc.) 3!pc "SS 99* HM 

Tennecn 7 !bc IBS? 87* 88* 

Transocean 8pc 1986 98 99 

TRW Kpc 19S6 96* 97* 

Lhah SPC 1997 S3* 84* 

VoIto Pipe 1983 Ml Ws 


NOTES 

Air Prance 94pc 1982 . . 192 
Aim. ind. dev. 10;pc I3S1 IBS! 
BarclU'9 r;pc 1*78 97> 

Tie Nil. dll Rfione Idpc "82 1W 

Du Pont 7ipc 1978 Ml* 

Efiso 71PC 1»7S IDO* 

General Motors 8*pc 1978 181 
Marubeni 9<pc 1962 ... . 102 

Nippon h'udosan 10}pc 1081 103| 
Strand. Enskllda IDiPC 1981 IFti 

Tcnneco 7 *pc 1979 S >8 

Tofcro Curacao 10;pc !opi IB3* 


Offer 


BM 

Otter 


J. P. Morcan «pc 1987 ... 

173 

ns 

1«8 

Motorola 4jpc 1BKJ 

174 


93* 

Owens Illinois 4}pc 1987 ... 

S* 

SB 

87 

J. C. Penney 4}pc 1987 ... 

S2 

84 

99 

Pioneer Hpc 1999 

123 

134 

Wi 

Band Selection CiPc 1858, . 

102 

105 

91} 

Bant «pc 1993 

43 

45 

97} 

Kevkrn 41 pc 1987 

100 

102 

84* 

Spc itt Rand At pc 1987 

95 

100 

W 

Squibb 4* pc 1987 

S« 

89 

102i 

Toshiba il'ipc lfl£3 

122 


99 

Union Carbide Hoc 1882 .. 

100 

102 

SI) 

Warner Lambert 4}pc 1387 

94 

98 

IK) 

Warner Lambert 4*pc 1838 

S3 

85 

98} 

Xerox Spc 19SR 

77 

79 


market 

The notes will be guaranteed 
bv Occidental Petroleum Corp, 
the parent company. 


Source: Kidder, Peabody Securities. 


has been raised to S25m. from 

Proceeds, due abbut June 25. S20r ^ 

will be used to fund part of the SA Luxem bourgeois 

cost of developing oil and gas sai ^ **. manager, 
discoveries In the North See and KSU e Price of par is ex- 

for other purposes. pected. 

The notes wiU be offered by London, Jane 12 — The Marriott 
an -international underwriting Overseas Corp. NVS12}m. seven- 
group managed bv Kidder. Pea- year note issue has been priced 
bndv International. Blvtb East- at 99} per cent and the coupon 
man Dillon and Co. International, fixed at 93 per cent, European 
Swiss Bank Cnrp. (Overseas) and Banking Co. said as lead man- 
Union Bank of Switzerland ager. 


Swiss loan 
ceiling 

By John Wicks 

ZURICH, June 12 - 
TEE SWISS Issues Coram isiieo 
has laid down a ceiling of S'A'JrJ- 
1-Sbn. for loan issues during 
third quarter of this year, 
total of 36 loans have nern 
approved out of 44 application 
In the second quarter the c J > ra ' 
mission refrained from iotroOu^ 
Ing a ceiling and permitted u» 
issue of 45 loans worth 
Sw.Frs.2bn. Apart from 
domestic capital-markei ■•I 13 
issues, the commissioo »-■ 
approved a number of 
loans with a total value « 
Sw.Fn.7m. and the issue «■ 
Sw.Frs57m. worth or shares 


in 

1041 

99 

IB* 

UCJ 

101 * 

102 

195 

1041 

1043 

99 

184* 


Source: White Weld Securities. 

CONVERTIBLES 

American Express 4*pe ’S7 S3 RS 

AEbland 5PC 1988 80 S3 

Beatrice Foods line 1M2 BS » 

Beatrice foods 4ipc 1982 102 . 104 

Borden 5pc 1982 87} SB* 

Broadn-aj* Hafe 4]pc 1987 ,74 76 

Canon Camera 71 k 1969... 95 93 

Carnation 4pc 19S7 SS 90 

Cherron Spc 1988 ltti* 103* 

Dart 4’pc 1987 88 ' 90 

Basiman Kodak 4;nc 195S HD 117 

EconomiV Labs. 4Jpc 1987 B» ■ 82 

ESdai 7}pc 1989 99 101 

Ford Sol- WSfi 81 ffl 

Ford .ipr 1988 W 78 ‘ 

Puli 6Tpc 1983 110 

Genera] Electric 4ipc 1987 84 W 

Gillette 4ioc 199" SI 83 

Gould Spc 1987 SS 82 

BaUlburion 4}pc 1987 124 129 

Harris Spc 1992 W 

Hitachi 6ipc 16W jn* IDS 

Honeywell Spc 1988 77 7B 

ITT Aipc 1987 ; GS 67 

Komatsu Si pc 1984 190 

Ray McDermott 4Jp c '£7 133 U7 
Mitsui 81 pc 1989 147 


77ms announcement appears as a matter of record on fy. 

Financiers Nacional Azucarera S.A. 

(a Mexican National Credit Institution) 

U.S. $10,000,000 

. Loan 

Arranged by 

Lazard Brothers & Co., Limited 

and provWed by 

Canadian Imperial Bank rfCommfim® Lazard Braftere& Co., Lnnited 

Dow Ranking Corporation 
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Chase is the ideal complement to your clearing bank. Ife a combina^- 
tion that provides the local expertise^ a regional bank with the' 
European-wide servicing and facilities of -a major world bank. 

Multimarket banking withChase cuts downhandling.Sotimeand 
charges' are reduced to a minimum. And our expertise in cash, 
effectiveness and foreign exchange will, speed the.flow and make 
.the mostof your .money 

Moreover, Chase’s global network can be your door to vital'new 
markets in the Middle East, Eastern Europe and the world. . 

• When a company uses Chase,, we develop a total relationship 


. with them that will grow and strengthen through time. Relationships 
like that happen only through a real understanding of a client's 
business. That’s why Chase offices throughout Europe are staffed 
with financial specialists capable of placing a client’s problems in 

the context .of today’s changing political and economic environment 
Chasebelievesthatthebetterweknowaclientthebetterforboth 
of us. Only in that way can our relationship be efficient economic and 
• specifically tailored to his needs. And fa our client, it means that his 
bank can save him money as well as lend it 
Chase: The. relationship bank. 


CHASE EUROPE: AUSTRIA ■ BELGIUM ■ CHANNEL ISLES ■ DENMARK ■ FRANCE GERMANY ■ GREECE ■ rtALY- IRELAND ■ LUXEMBOURG ■ NETHERLANDS - SRWN ■ SWITZERLAND ■ UK- USSR 
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-BY JOHN TRAFFORD 

Fund men 
= take a close 
look at 
Aberdeen 

-OX WEDNESDAY, ihe Argyll 
Field started producing North 
Sea oil in commercial quantities. 
_By a happy co-incidence, a team 
oF senior 'fund managers spent 
the same day looking around 
Aberdeen to assess its potential 
jps an area for institutional long- 
term investment in property. 

The day was organised by the 
Charterhouse crnuri — Charter- 
house and Associates i Aber- 
deen j and Charterhouse .Tapnet 
(.Scotland) 10 he precise— and 
the agents Drivers .Inna? who 
recently opened an office in the 
City. 

The agents had hand picked 
‘•the managers invited but even 
{so they met with a few rebuffs 
from institutions who expressed 
the conventional view (pre- 
judice?) about Aberdeen as a 
" cow-boy ” town. Some believe 
that North Sea oil will only have 
_.a 20 year lif* and thus invest- 
■ment in property in. an area 
/dependent on the nil is a danger- 
ous and undesirable thing. 

Those whn took part in the 
iTisit — and ih*y included rcpre- 
. sentatives from the Prudential. 
*■ British Rail, linnerial Tobacro. 

" British Airports. Shell. Pearl and 
Scottish Euuitahle Life — were 
left in little doubt that Aber- 
deen's new found prosperity was 
here to stay. But then it would 
have been rather surprising if 
the message had been anything 
else. 


The organisers used a.Three 
man panel— with representatives 
from BP Petroleum Develop- 
ments which is headquartered in 
Aberdeen, the North East Scot- 
land Development Authority, and 
Aberdeen Service Company ta 
rig service company)— to dispel 
some of the doubts. 

The three speakers between 
them presented a generally 
optimistic but nonetheless 
realistic picture of the prospects 
for Lhe area. A ghost town in 
13 years time? No. the oil in- 
dustry would be here for 50 
years at feast Wholly, dependent 
on oil*’ Not a bit: the food and 
whisky businesses axe the big- 
gest employers of labour. A 
shortage of skilled people to sus- 
tain the growth? No. a willing 
inlliis of all nationalities 
and a pool of well educated 
women already there. 

With so much activity in the 
area it does come as something 
of a <urprise to find that so few 
institutions are at present repre- 
sented by recent" investments. 
Some. like, the Pru. have been in 
Aberdeen since before the second 
war but little recent interest has 
been shown by the big names. 
’Even -the well-known developers 
are rather thin. on the ground. 
Commercial Union Properties 
has developed the major British 
Home Stores in Union Street the 
city's main thoroughfare, but xt 
is the exception to the rule. 

But the points which probably 
interested the fund men mo?t 
concerned the future place of 
Aberdeen in the world of nil. BP. 
Shell and Occidental had all <=ei 
up their U.K. oil exploration and 
production headquarters in 
Aberdeen and no-one felt that 
they would move these if at 
some later date large oil dis- 
coveries were made~else where in 


U.K. waters— say in the Celtic 
Sea or ihe Western Approaches. 

Il was pointed out that Yar- 
mouth. the operations -office for 
many companies* North Sea gas 
activities, was controlled in BP's 
case from Aberdeen. 

The other important consider- 
ation ' was the future of oil- 
related industries which pro- 
vide series and equipment for 
exploration, drilling, production, 
submarine work and mainten- 
ance. 

Many subsidiaries of U.S. Gulf 
Coast companies have been 
established in the area and it 
was felt that they were there to 
stay. This, indeed, was now their 
European operations head- 
quarters and with temperatures 
into tbe SOs, some of the visitors 
could have been forgiven for 
thinking that it was not too far 
removed from life back home in 
Houston. 

Three Star at 
Loughborough 

THREE STAR Properties has 
completed the letting of its three- 
acre covered shopping scheme in 
the centre of Loughborough, 
close to the established shopping 
streets. Market Street and Swan 
Street. 

The development is unusual 
hecause the site was assembled 
privately with a number of 
private owners, 'whereas it is 
usually necessary for a Local 
Authority to use compulsory pur- 
chase powers to assemble" these 
town centre sites, and then’nffer 
a ground lease with rent reviews 
to q selected development com- 
pany. This is a rare example of 
a development company retain- 
ing the freehold of a major cen- 
tre! area scheme. 

■Tbe development comprises a 


supermarket of About 17.000 
square feet let to Safeway Food 
Stores, a store of about 9.000 
square feet let to W.. EL Smith 
and Son, and -39 sbops let to* 
names such as Baxters, Bellmans, 
Dixons. Foster Brothers, Milletts. 
K Shoes. Lotus and Delta,' 
Dorothy Perkins, Stylo Barrett’, 
and Peter Dnminic: the rnulti- 
Mnrey car park of about -34Q 
cars .immediately above the 
development has been let to Par 
Car Operations. 

■Joint letting agents were -Tones 
Lang Wbotton. R. Sievart New is? 
and Company . and W. and- F. 
Armstrong and Company. 

The appeal of 
long reviews 

AS A tenant, how best can you 
safeguard yourseir against the 
future ravages of inflation ? One 
solution is to become an owner- 
occupier — if you have the cash. 
But another approach is to take 
a lease on office space with an. in- 
frequent review pattern. 

Some employers who favour 
tbe latter course may be in- 
terested in - Hpbson House, a 

54.000 square foot office block at 
the North end of Gower Street 
in Central ‘ London. ThP present 
incumbents, Hobson Bates and 
Partners, the advertising agency, 
are moving shortly and are offer- 
ing the lease bn the main block 
which runs to 2060 and on an ex- 
tension which runs to 2059. 

The current rental on the main 

44.000 square feet is £60,400 with - 
a further £24.000 on the 10,000 
square foot extension. Tbe main 
lease comes up for review this 
December and It se^ms reason- 
able to expect a new level oE 
around £? a square font to be 
established between the r new 
tenants whoever they are. and 
the freeholders. St. Martin's 
Property. The review of the 
rental on the extension comes up 
in December. 1976. 

The attraction of "the property 
really lies in the future review 
dates which are in December, 
19S2. and thereafter at 21 yearly 
intervals. 

Jf. after review this December, 


the: next review had been 21‘ years 
hence, the agents Lambert Smith 
would Have had ''a very attractive 
property "on their bands. - 

Ontie the whole Space ja put on 
to a.racfc rented basis a rental 
of around £400.000 a year can be 
expected. Tbe agents argue 'that 
the premium ' of £250,000 being 
asked Tor the remaining months 
of this year until the review of 
the- main block rent in December 
is reasonable in relation to the 
probable annual outgoings once 
market rental values have been 
introduced. 

In -these days oF ever shorten- 
ing review periods, old-fashioned 
lcase$ like that on Hobson House 
may well come into their own. 

Demand for 
offices 

IN the short term, tbe main 
space shortage in Aberdeen 
(aside from housing) is in offices- 
Companies that set up In the 
area- typically want 1.500 to 2.-000 
square feet as a first step. Many 
arc now moving on to a second 
phase where their requirements 
are in, the 5-10.0(10 square feet 
range. There are just a few that 
take — or build— really large 
offices: BP's offices on tbe Far- 
burn Estate total 60,000 square 
feet with a 30,000 square feet 
extension planned, Shell has 
57,000 square feet with another 
57,000 square feet planned. Occi- 
dental has 30,000 square feet 

Drivers Jonas estimate that 
L8m. square feet gross of office 
space already exists but very 
little of that is available. A 
further 145.000 square Feet have 
received building warrants but 
have not yet been started. 

There are seven major office 
blocks in the 369,000 square Feet 
total of offices under construc- 
tion. tbe rest is largely refur- 
bishinerrts and changes of use. 
The biggest Is .the 78,000 square 
feet SL Machar House due for 
completion in rind- 1976.. Then 
comes an office of 60,000 square 
feet being developed by the 
Stem group and now again under 


o rnate u eftt m . A block to Dee 
Street accounts '.for another 

47.000 square feet fallowed by 
the 4^,000 square foot .Salvesen 
Tower, developed by Chrfgtfim 
Salvesen and well located hi the 
harbour area. It is scheduled for 
completion' at the. end of the 
year. 

Tbe 35.000 square foot Inter- 
lair House, recently completed, 
isTnow fully let with the highest 1 
flgure ot £2.50 a square foot for 
an- 11,000 square foot unit. 
Finally there is Occidental Oil's 

30.000 square foot headquarter 
building. ' . . 

With one glaring exception,' 
rentals- *f £2.50 a square foot 
have 1 generally been tbe rule in 
the recent past for modem prime 
office space, but this is now 
showing signs of moving up. 
Developers are 'asking as- much 
as £3.50 in town centre locations 
and £3 for some of -the out-of- 
town offices, hut the hlghec 
figure: has yet to he established. 

Perhaps the Salvesen Tower 
is the best pointer to the future. 
Salvesen themselves intend to 
occupy only a part of the build- 
ing and had originally thought 
in terras of about six tenants. 
Nqw. wfth the trend towards 
larger soace requirements, there 
is talk that they will let tbe rest 
of the' space to Wo of the big 
oil companies — at around £4 a 
squre foot. 

But the property Is Interest- 
ing in another sense too: it Is 
an admirable candidate for long- 
term funding by one of this 
week's visitors to Aberdeen. 

THE remarkable thing about in- 
dustrials in Aberdeen is that 
most of them have been built 
by owner occupiers on land 
either leased from the council or 
bought or leased from -private 
land - owners. Tbe only really 
large speculative development 
has been by the Charterhouse 
subsidiary' Dyce Development 
East of about 100,000 square feet 
of space . on. the Dyce Industrial 
Park near the airport . Other- 
wise the only name that readily 
springs to mind is Bernard- Suit- 
ley which has completed one 

24.000 square feet speculative 


OUT AND ABOUT 


Tie Jtencial Times Friday June- la 1975 

gdieme in the hwhour area. - ■ To datfr •. more ^ 

With all available funds being square feet has bee Q hniir^ 
channelled Into the capital Jet <m the 5-acre site. 
hungry North Sea operations, wclade Bediffusion, 
companies are willing takers of Parat*, Smith Industrie 
rented industrial space— If it is Tube Investments, Sol* , 
in the right place, of thevrigbt are "Wtetheralr Holl]« a J^ 
size and at the right pike. Here ™ to-day that a rent 
again, there is a ride for the of_£LQO per square foot i, i 
fund managers who visited bemg atiuevod. ^ k 

Aberdeen and - for a few more as ■_ ****** is only hair a 

well. . . . city e etn r „ ®'‘ 

Since 3871 some 3M acres have J* 35 &rect access and fronbj 1 ’- 
been developed industrially 'on toe recently opened inner 'l 1 * 
four main sites. At Dyce 400 road, soon to be connected Jj'! 
acres are zoned Of which 7030 J 6 - 1 s ? an *!« &I62 UlL' A 
.have been developed and a fur- by . a new dtonoutory roan 1 ^" 
ther 40 ' are now being built “pder construction. ^ 
■oil About 20 of those acres . ln whs ?r 

are owned by the local authority *"8 at total floor space of 
and 'the other 20 privately owned. Z®? bave b»i? n z* 

At the Bridge of Don industrial .fijj® 1 * 40(1 are read l' for <*3 
estate the council has let off plots Tlon ' * 

totalling SO acres to owner occu* . ^ 

dewflopment*™ d0 " e ™ OUT AND ABOUT 

West Tullos and East Tullos 
can be treated as the third area. • A. price of £97.500 
The West section of 40 acres has sought for a 16.500 squ^nTr i 
been leased from the local industrial/wan? house U m. ^ j 
authority and developed by Sherlock Street, Binning 13 
industrial companies. Of the East close To the city's mark ei /r* 
areals 100 acres, some of it pri- Pte*- The premises coni aip 7 fc 
vately owned, development is two storey office buildirwT* 3 
well, advanced. Some indust- ground floor showroom dj ^ 1 
ri a lists have paid as much as as the single store> jn<v„ J : 
£40.000 an acre for fuliy serviced unit The property j s 
land there. lease expiring in 2030 at a l*> 

Finally there is tbe harbour of £(41 a year with no milr 
where there is hardly any new Crimley and Son arc aciitu '• 
-space other than the Bernard behalf of the vendon^? 
Sunley development mentioned. International. ^ 

The" range of rent levels com- • The lease on an 8.750 
pares cfio&ely with the south east, foot warehouse on ih e ri? 
At Dyce figures in the £1.35-L54) Barr Industrial Estate. BinS 
a square foot range have been ham . has been sold to ^ 
achieved depending on size Suppliers by Mac Fisbe ne( 
while at East Tullos a 20.000 about £20.000. Tbe propeiV^; 
square foot warehouse reached held on a 21-year lease ini 
£L8§ a square foot (and £3 a September 1963 at a rental^ 
square foot for offices). £4.000 per annum. Grimly srj 

Son acted for the vendors." ^ 

Good going at faJftSK, GTSS'^. 

T oorle ment on the comer of Y,V[,J; 

LA/CUo Road and Harboro Wav in 

1 . near Manchester ha* Cr m 

GOOD lettmg progress is being obtained. The unn -^ 
made on Chown Securities' developers, through joint ao*.,- 
.industrial development at Wei- Hillier Parker May and ifi 
Iwgton Bridge, Leeds, one of the and Isaac Neild and Co, are \ ' 
more suceesral industrial estates ing a rent of around £3 a sm^' 
in the North o£ England. foot 


Good going at 
Leeds 


INDUSTRIAL 


ttainhamEsse 
Newload (au) 

Warehouse Development 

<C Leavers 

SahBw 36 Bruton Street London W1X SAD 
Telephone 01-629 4261 01-493 2012 











T .44,700 sq A. superb, now edr 
conditioned offices to let. 

Occupation Autumn 1975, office 
- floors from 7, 1 80 sq. ft., fully 
. carpeted, suspended ceilings, 
double glaang, three automatic lifts, 
impressive entrance hall and car 
parking neariby. 7 r 600 sq. fr. of 
commeraal accommodation and 
seven shop units also available. 


SdeLeffing Agent 


rsm 




May St Kovden 


34/35 King Sreet, London EC2V8BA 
Telephone: 01-6063851 
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Royal London House 

Finsbury Square EC2 

Good office suite to let. 
2026 sq.ft. 

Lease until 1978 renewable. 


All enquire:* 



Edward Erdrrvan 
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NEW OFFICE 


SHOWROOWS 


Henry Butcher & Co 


59/62. High Ho I bo re. London WC1V 6tG. ! . 01-405 8411 
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INDUSTRIAL 

-Gravelly Industrial Park, Birmingham 

New Industrial/Warehouse Units on Prestige Estate, To 
Let 4,000-100,000 sq. ft. available now. Buildings up to 
250,000 sq. ft provided to tenants’ requirements. 800 
. yards from M5/M6/M1 ‘Spaghetti Junction’. 

Minworth Industrial Park, Birmingham 

‘New Industrial/Warehouse Units on Landscaped Estate. 
To Let 5,500-40,000 sq. ft. available now. Buildings also 
to tenants requirements up to 100,000 sq. ft. Adjacent : 
new A38 Exeter-Derby Link Road. 

Arden Industrial Estate, Birmingham 

.New and refurbished Industrial/Warehouse Units with 
possession from late Summer *75. To Let l5, 000-150,000 
sq. ft. Established Industrial Location 21 miles from 
-‘Spaghetti Junction*. (M5/M6/M1) 2 miles east of City 
'Centre. : 

Erdington Industrial Park, Birmingham 

Prestige new Industrial/Warehouse Units, To Let Phase 
I Fully Let. Phase II 8,700-40,000 sq. ft. immediate 
possession. The estate has ample parking and loading 
facilities and is adjacent to the junction of the A452 and 
A4097 within 3 miles of Junction No. 6 of the M6 Motor- 
i- 
st 

Ghehnsley Wood Industrial Estate, Birmingham 

New Industrial Units, To Let. 5,600-30,000 sq. ft. 
Immediate possession on Phase I. tenants requirements 
can be met on Phase II up to 50.000 sq. ft. No IDC's 
required. 500 yards from A47 and A452 Arterial Routes. 

Tame Road- WItton, Birmingham V; 1 

Single storey Factory.^ 14,600 sq. ft. F reehold For. Sal e 
with'- early 'passessfonT FuRy heated" and Eghtea:> Open- 
planned area with good working height. 1 mile from 
.Aston Expressway. 

Great Barr Industrial Estate, Birmingham 

Modem single storey Warehouse. 5,060 sq. ft. being part 
of a larger architecturally designed building. Parking 
' and loading facilities. Within 1£ miles of- Junction 7 with 
.the M5 andM6 Motorways. 

Kenyon Street, Birmingham 
►iBeing situated at the heart of Birmingham’s prosperous 
jewellery quarter this single storey Freehold Industrial 
^property has. a floor area of 4,800 sq. ft For Sale/To Let, 
'Immediate possession. 

Gooch Street, Birmingham 

Freehold Factory/Commercial Unit 9,325 sq. ft For 
Sale with early possession. Prominent corner position 
dose to A44 and- ASS. Large but partly removal office 
"content 1 mile from City Centre. . . 

Park Street, Old Hill, Wariey 

Single storey Industrial Unit. 6,000 sq. ft. Situated within 
• prosperous West Midlands J, Black Country”. Ample car 
parking facilities. £ mile from A459 and 3. miles from 
"Junctions 2 and 3 M5 Motorway. 


Kings Road, Tyseley, Birmingham 

Prominent Freehold Factory affording over 110.000 sq. ft 
of single storey and part craned accommodation, fully 
heatedand lighted. Ample car parking, front and side 
loading facilities. Established location between A.S4 
Coventry Road and A.41 Warwick Road. 

Oakdale Trading Estate, Kingswinford 

New prestige Warehouse/lindustrial Unit on modem 
trading estate within established industrial area. Single 
storey open planned floor space, 25,500 sq. ft. Close to 
Motorway and main arterial routes. Ample car parking 
and first-class, loading facilities. Immediate possession. 
For Sale or To Let 

Unit 10D; Middlemore Industrial Estate, 
Smethwick 

Ground Floor Warehouse. 2,073 sq. ft Lease for Sale or 
Might Let 14 years unexpired. 

Aston Road North, Birmingham 6 

Single storey Industrial/Warehouse premises with 
frontal multi-storey ancillary office accommodation. 
7.500 sq. ft. For Sale Freehold. 


Severn Street, Birmingham 

Modern single storey Warehouse Premises Freehold For 
Sale. 4,445 sq. ft. £ mile from City Centre and 3 miles 
from Spaghetti Junction. 

Tunnel Road, West Bromwich 

Modem Industrial Unit. Long Lease For Sale. 8,690 sq. 
ft. Good access M5 Motorway, dose to West Bromwich 
bypass. • • 

Church Street, Brierley Hill, Staffordshire 

Garage Premises. 7,587 sq. ft. including office and 
extensive stores Freehold For Sale. 

Carver Street, Birmingham 

Modem Single storev Industrial unit Freehold For Sale 
or.To Let. 9,452 sq. ‘ft. available for immediate occupa- 
tion. £ mile from City Centre. 

Bond Street, Birmingham 

Factory Premises Lease For Sale with immediate 
possession. 19,250 sq. ft. -Cranage facilities throughout 
integral yard and car park. 1 mile from. City Centre. I 


Broadway West, Walsall 

Excellent ring road location only 500 yards from Junc- 
tion No. 9, M6 Motorway. Unit to be constructed to 
tenant’s specific requirements” up to 25,000 sq. ft 


LAND 

Rope Lane, Crewe, Cheshire 

Freehold residential building land For Sale. 5.32 acres 
with outline planning permission. One of the best 
residential areas on the outskirts of Crewe. 

Mill Lane, Knowle, Warwickshire 

Freehold residential building land For Sale. 7.56 acres 
with outline planning approval. In a residential area 
of proven demand. 


WANT A SHOP? 

GRIMLEY & SON HATE A WIDE SELECTION FOR 
SALE OR TO LET THROUGHOUT BIRMINGHAM AND 
THE WEST MIDLANDS. 


OFFICES 

Bank House — Birmingham City Centre 

Prestige office suites available in one of the City's best 
buildings. 2.785 sq. ft and 4,608 .sq. ft. Rents from £2 
p.si. Air conditioning and fitting carpets. 

Colmore Row. Birmingham 

By direction of National 
Westminster Bank Ltd. 
6.265 sq. ft. In the heart 
of the professional and 
banking sector. Superior 
Executive Offices. Self- 
contained and fully fitted 
throughout 


Shenstone, Staffordshire 





Distribution Depot For Sale or To Let. 32.500 sq. ft. Site 
area of 3.13 acres: Excellent .two storey office block, first 
.riasfloadmg fe e; t al e s. ..... ? ; ...... - — v... .... 

25-26 Smith Street, Hockley 

Modem single storey Warehouse premises with prestige 
ancillary office accommodation. 5,200 sq. ft For Sale 
Leasehold. 

Unit 4, Phoenix Industrial Estate, Bilston 

Industrial /Warehouse Unit to Let. 11,000 sq. ft. On 35 
year lease with 5 yearly rent reviews. Very competitive 
rentaL 

May brook Industrial Estate, Walsall Wood, 
Staffordshire 



I^ew Industrial /Warehouse Units immediately available 
To Let/For Sale. 6,000-20,000 sq. ft. Also Plots of indus- 
trial land for sale from 1 to 10 acres within easy access 
of M6 Motorway. Units to requirements up to 100,000 
sq. ft. 


Sutton Street, Birmingham ] ^ de Industrial Estate, Hickman Avenue, 

Single storey Factory Unit with two storey Office Block Wolverhampton 

Floor area 11,800 sq. ft Inner City Ring Road location. Prestige development by MEPC Limited. 5,000-40,000 
Fully heated.and lighted with cranage in part For Sale sq. ft Close M6 Motorway, Junction 10, 1 mile East of 
or To Let with vacant possession. . - . Wolverhampton. - 

Sherlock Street. Birmingham Lichfield Road, Aston 

Modem single storey Warehouse/Industrial Unit with 1 acre tndustrial/Commercial Site For Sale. Prominent, 
two storev Office Building incorporating showroom- position ASS, close to City Centre, 
display area. 16,500 sq. ft. Established commercial area _ . _ _ TT . _ T • 

.adjacent to Multi Million Pound new Markets Complex. Station Road, Uppingham, Leicestershire 
For Sale or To Let with immediate possession. Industrial Premises For Sale, or To Let 29.000 sq. ft. Just 

~ t n j -d: : i . ; off A47 between Leicester and Peterborough. _ 




199-203 Tyburn Road. Birmingham 

Single storey Factory Unit with cranage 15-10 ton). 
17,600. sq./ft, Fully heated and lighted. Prominent 
location a few yards from Gravelly Hill Motorway Inter-: 
change (M.6-"M.I). Lease for Sale, early possession. 

fcodgefield. Road, Halesowen 

Single storev Factorv Unit. 14,300 sq. ft. Within i mile 
of a. 459 and 2- miles from Junction 3 of M.5 Motorway. 
Freehold for Sale with immediate possession. 

Walton Industrial Estate, Stone, Staffs. 

Industrial/Warehouse. Units To Let. 5,000 sq. ft.-35,000 
sq, ft. available August — immediate possession 13,000 
sq. ft. Units td .vquirements up to 100,000 sq- ft. 
Excellent access to M6 Motorway. 

Milibtiek Industrial Estate, Sandbach, Cheshire 
Industrial /Wareho ise Units To‘Let or For Sale. 10,000 
sq. ft-100.000 sq. ft. Existing planning approval for 

100,000 sq: ft Industrial unit. Units to specific 
requirements. 

Holloway "Street, Upper Gonial. Nr. Dudley 

Freehold Industrial Development Site, 1.78 acres. 
Prominent road frontage, approximately £ mile from 
main A.459 Dudley-Wolverhampton Road. Existing 
planning consent for 21,500 sq. ft of Warehouse/ 
Industrial space. For Sale. 

Lombard Street, Birmingham 
Modern single, storey Industrial Unit within an estab- 
lished and successful Industrial area of the City. Floor 
area 20,700 sq. ft. Close to Digbeth (main A34) and 
Aston Expressway/ Spaghetti Junction. Fully heated and 
lighted. 2 and 5. ton cranage. Freehold for Sale, no IDC 
required. ; - 


Bond Street, West Bromwich, Staffordshire 
Industrial/Warehouse Units; To Let or For Sale, with 
immediate possession 3,750 sq. ft./25,000 sq. ft 1 mile 
[from Junction 1 M5 Motorway dose West Bromwich 
(Centre. 

Unit 9, Phoenix Road, Wednesfield, 
Wolverhampton 

Single storey warehouse premises To Let 4,925 sq. ft. 
Close to M6 Motorway 2£ miles from Wolverhampton. 


Queensway Trading Estate, 

Leamington Spa 

Modern single storey factory premises 21,775 sq. ft. 
Freehold For Sale, adequate office and car parking. Close 
to Town Centre. 

Coventry Road, Birmingham 

Single storev commercial premises For Sale with Early 
Possession. 23,000 sq. ft. offices, modem showroom stores 
and workshop and car parking, Close National Exhibition 
Centre and M42 Motorway. • ‘ 

A5 Cannock, Staffordshire 

Modem warehouse /factory units 8,0GQr40.000 sq. ft 'For 
Sale or To Let. Excellently situated. Within 3 miles 
M6 Motorway. 

Livery Street, Birmingham 
Multi storey warehouse property To Let. 48,000 sq. ft. 
Excellent offices, good loading, covered car park, close 
to Inner Ring Road. 

Winsford, Cheshire 

Engineering Factory and Land For Sale or To Let. 

110.000 sq. ft. Site Area 7.5 acres. 5 miles from junction 
IS M6 Motorway. 

Bryant Road 

Exhall Industrial Estate, Exhall, Coventry 

Well situated transport/plant depot For Sale. 0.74 acre 
site including modem workshop and office buildings. 
Close to junction No. 3 M6 Motorway. 

Crondal Road . 

Exhall Industrial Estate, Exhall, Coventry 

Well situated transport/plant depot For Sale. 2,900 sq. yd. ! 
site including modern • office and workshop building?. 
Close to junction No. 3 M6 Motorway. 

May brook Industrial Estate, 

Stratford upon Avon 

Industrial /Warehouse Unit For Sale or To Let. 5,000- 

25.000 sq. ft. Immediate occupation. 2.7 acres industrial 
land For Sale. 

Hall Street /Pleasant Street, West Bromwich, 
Staffordshire 

Freehold Factory Premises. 10,000 sq. ft. including first 
class offices and secure yard area. For Sale or To Let 

Glaisdale Drive, Nottingham 

Modern single, storey Warehouse For Sale or To Let 

13,760 sq. "ft with private tarmacadam yard area, 

Shaw Road, Wolverhampton 

Industrial/Warehouse Units 16,000 sq. ft/32,000 sq. ft. 
Immediate possession. To Let. Excellent loading and 
I parking facilities and completed to a high standard. 

Westom Road, Stafford 

3 Storey Industrial /Warehouse To Let 94,000 sq. ft. 
Suitable for a variety of commercial uses. Prestige 
headquarters. 




Radcliffe House — Solihull, Warwickshire 

Prestige Development in 
Landscaped Grounds 
adjacent to Town Centre. 
Fully carpeted, luxury 
finishes, solar tinted 
glass, high speed lifts, 
immediate occupation, 
parking for 200 cars. 
Last Remaining 13,460 
sq. ft. or available in 
suites from 3,000 sq. ft. 
Phoenix Beard Tel. 021- 
706 4777. Hillier Parker 
Tel. 01-629 7666. 

Halesowen — West Midlands 

* — •.-■r' < r.-— f ■ " 7 *"" ’ Tfl 



3S.030 sq. ft. Offices To Let. Suites from 6,689 
'd© 

Maybrook House- — Deansgate, Manchester 


Prestige Air Conditioned Offices. 50,000 sq. ft. Suites 
from 9,580 sq. ft Supermarket, Showroom and three 
shop units. Available Spring 1976. Superb City Centre 
Location. 

Draywood House — Coventry 



Prestige Air Conditioned Offices. 100.000 sq. ft. To Lfit 
Suites from 20,000 sq. ft. Ample Car Parking. 2 miles 
to M6 Motorway. 

Hillier Parker, May & Rowden. Tel: 01-629 7666 
Cfcas. B. Odell & Co. Tel: 0203 22037 


FILLING STATIONS & GARAGES 

As Consultant Surveyors to the Motor Trade throughout 
the Midlands we have a large number of properties on 
offer including: — • 

Tam worth, Staffordshire . 

A substantial Petrol Filling Station with 250,000 gallon 
petrol sales fronting A5 Tnink Road. 3,143 sq. ft. Work- 
shop, 1,106 sq. ft. Showroom, 6 bedroomed house ansi 
offices. Extensive parking and display areas. Agenty 
available. Long lease to good tenant Suitable for multiple 
Company. To Let 
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Effective throughout Europe 

Grimley 

&son 

CHARTERED SURVEYORS 

St Philip’s Place, Birmingham B3 2QQ 
021-236 8236 Telex 337991 
London 01-839.6951 
Brussels 02-512 16 12 


Redditch New Town 

A valuable 2 acre commercial site in the Town Centre. 
Good petrol forecourt with 125 ft frontage, 12,000 sq. ft 
Workshop. 1£ acre display or parking area with planning 
permission for Showroom or 50,000 sq. ft. showroom 
and office development Long lease offered at £15,000 p.a. 
To Let or For Sale. 

Stratford-upon-Avon : 

A Freehold modern Petrol Station with 185 ft. frontage 
to A34. Showroom 700 sq. ft., 1,200 sq. ft Workshop. 
Extensive stores and offices with good surfaced parking 
land. Adjoining detached 3 bedromed house. £45,000. 
For Sale. 

Cheltenham 1 

BMW & Toyota business for sale as a going concern 
5.000 sq. ft. Leasehold premises built in 1972 in first- 
class Motor Trade location. To include all new equip- 
ment. Price £15,000. For Sale. 

Caravan and Leisure Site • 

Central Warwickshire. A unique Freehold 2 acre sales 

site with long main road frontage, 1 mile motorway 

by-pass. Fully landscaped with tarmac roads and hard- 
standing display areas. Modem accessory sales shop, 
workshop and stores. First-class dealerships available 
and ah excellent sound business. 











Aberdeen 

INDUSTRIAL LAND 
adjoining Aberdeen Airport 

52-4 acres 

FOR SALE 


Joint Sole Agents 

JONES LANG James R.Thompson 

Kljnirarfln (Properties} Ltd 



^?ChariereC Surveyors 

110 West George Street 
Glasgow G2 1QA 

Tel. 041-332 9231 


23 C’rown Street 
Aberdeen AB1 2HA 

Telephone 0224. 52406 


King & Co 

Oioftof ed Svmyan 


1 Snow HHL London EC1A 20L 
Tnt 012363000 Telex 88S«8& 



Approx 24,500 Sq.Pt 

For Sale Freehold 

Or To Let 

Rill vacant possession 

Appfyjotnf sole agents- 


PEPPER ANGLISS 
& YflRWOOD 

•ECarias PJeci? London V/iY 6 LL 
Telechone 01 499 6065 ■ 


WHITE, DRUCH 
+BROWW 

3 & 4 Great Marlborough Street 
London W1V2HE I 

Tel. OT 629 2102 


CLEMENTS INN 

WC2 

BYTHE ROYALCOURTS OFJMICE 
Headquarters Office Building To Let 

90,000sq.ft. 

OR IN UNITS OF 

30 5 000 sq.ft. 

Air conditioned- Car park- High- speed 

i*/<i rro /* n u t A i 













ru -Jetmvn St. London SWlY HPK 
Tel: 01-030 109U 




Chartered Surveyors 
International Real Estate Consutearrts 
33 King St. London EC2V SEE 
Tel: 01-606 4060 


EASTBOURNE— To Let or For Sale 

PRESTIGE NEW OFFICE BUILDING 

" • NETT FLOOR AREA 

8,550 SQ. FT. (794m z) 
AVAILABLE JULY 1975 

NOTE: Unusually large site area 
would allow present building to be 
extended subject to planning consent, etc 
^ .. 17 car SPACES, LIFT FOR 8 

PERSONS. GAS CENTRAL HEATING, 

-.t TINTED GLAZING AND OTHER FEATURES 



SOU AGENTS: 


Stiies Horton Ledger 


(Norman & Stiles, Chartered Surveyors) 

18 GILD EDGE ROAD, EASTBOURNE RN21 4RL 
(0323) 36244 (5 lines) 

Also at Brighton, Hove and Worthing 


MAYFAIR 


PRESTIGE OFFICE SUITES 
TO LET IN MOUNT ST, 
FROM 40(M600 SQ.FT. 


Thomas, Deal &Eartners 

2H«v»oodRc».NL , r s W v ' ne d[. o mli i nNV\'I riJE TdkphrmetM-IirWSI. 


20/22 Great Winchester St. 
London EC2 







Self-contained, air-conditioned 

Office Building 

totalling approximately 24,000 sq. ft 

Tp Let as a whole or in part 

RuhardBlis,CharteredSurveyors '■:? : 

64CornhiH, London EC3V3PS Tel: 01-283 3090 • w ; 

^I-Landam WLScoUand. Belgium. France, Holland, WestGeimarry; Spain, SouthAfrica, 

AinMM), Canada, Strnjapon*. 



AnOffice Btockqf 77^sqft/7191.5m 1 ; i • 
Arable kxDapproxTOOO sqft With parking for]50vehictes 


HillierPariser 


JVlMy 'ft Konrden 


77 GfOsyenorSt.Londdn WiA2BT, .. . • , . — 

TeLUl -629 7666 11 Bond Court, Leeds LSI 2JZ. 


Swindon, 

TT o 




You already know the advantages of offices 
out of tendon; KeyesHouse offers 
10,500 'sq.-fL to highest standard 
specificatipnwitti full carpethig, automatic 
lift central heating, double glazing. Tempted? 
for full details contact the agents or • 
developers: 


|[lOVFOAV LLP V E 0 AY 


IS/W High Street Swinden,' Wilts. SHI 3EP 
Telephone 4R7S3} ZS121 - - - 

ARRQV\OK>FT^'- 




WINCHESTER 

HOUSE 

EG2 

. . 1,024 SQ. FT. 

• Boardroom Suite 
onjfith Floor 
and Car Park 
and on same floor 

SQ.FT. 

Two Offices 
Ihtercommunicau'ng, 

Safe Agent* 




MITCHAM 

New Warefeocse/Oflice Prenfttes . 

34JM» sq. ft. '• : *• •: 

TO' LET — Occupation Oct. 75. .. 

BRiERLEY HUX, ; Staffs. 

' Factary/Office Premises. . " 

EL5QQ sq. ft. .- - .. : 

LEASE FOR SAUL.": V 

" LEEDS ^ '/ L ■ 

Single storey factory 

35.M10-.KJ. ft. L ■ ■ , . ..~7 : ; r : r- = - 

TO LET/FOR SALE; . ■ : ‘ e K 


LONDON, S.E.23 ^ 

.. Ncw-Faciary/O Rices - .. 4 

•' 8,610 sd-.ft. 

TO LET/FOR SALE -. ' 

CAMBERWELL, S.E.1 S':;.. 

Facrory/Warehduae aides ... .. •; 

. from 2jfl0'sq. ft". . I' "- ';t*> 

TO LET/FOR. SALE.. / 

WARRfNGTON,Cbcshlro~ 

Warehouse Uint 41,604 sq, ft. 
or Units oF 24344* 17,360 so. ft.-, '• - 
TO LET/FOR SALE. . - 

WALLINGFORD, Oxon 

New single storey Warehouses 
1 1 JS7 so. ft- x 3 units 
TO LET — £1.25 per sq. ft. 

SOUTH OCKENDEN, Essex 

■, Modem single storey factory, -- 
with two storey office block. 

31200 sq.ft 

TO LET;.;. .... 

f AH properties subject to contract and csrifirmacioii 
of details)- - - - 

KingB Co 

Chartered Surveyors 
1 Snow Hill, Lofftton; EC1A 2DL : ' 

Telephone 01 -236 3000 Telex 886485 
Also in Manchester, Leeds and- Brussels • 



5 GOOD REASONS 
TO MOVE TO DERBY HOUSE 



rl From 4jO0tHpo 28,000 sq.ft, of new 
‘J offi^aCG^mcKianon, /_ .. 

(7J /Finished to a very high standard, 

incfodirig 8 person passertget tift; r- ; - -- 
/ central .b^atingandparking f 6r 82 cars, 

y y .* - • :• : *r<-v \ • . . 

^ T o foe. let ^ reasonable terms, as a 






Period office building 
64 Leman Street El 

3,644 sqft 


Modernised sir conditioned -offices 
in open plan, finished- 
to the highest standard. 


• -Joint Letting Agents 

Kinney & Green jjBO SS EllEASH 

5 Queen Street 43 Wetbeck Street 

London EC4N ISP ' London Wi M 7 HZ & 

01-24S30S1 ' Of-935 54?7 


Jkf 


















S3 
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tifr llHItorMigh High Si SEI 
6,500 sq. ft .(approx) 

lo Let 

Excellent Offices etc. 

Joint Agents: 


JOKES LUG 


nwTvniiimml 


■fj; ■ '-Jr ' I UUUC'U U '•U'Ju 

W '^sF Chartered Survavort 

33 King St. London EC2V BEE 54 Hwh Street London Bridge 
Tel: 01-606 4060. Teiev: 865557 SE1 1XL. Tel: 01-407 1375 


REIGATE 

TOWN CENTRE 
New Development 

SELF CONTAINED 

OFFICES 
TO LET 

7,800 sq. ft. 

* . 

Ample parking adjoining 

Rental £32,500 p. a. 

Apply: 


Ilillier Parker 

May & Bowden 


77 Grosvenor SU, London W1A 2BT • 01-629 7666 

Richard Ellis 

6/10 Bruton Su London W1X 8DU - 01-499 7161 . 

PETER M. HUNTER & CO. 

307/8 High Holton, wav. 7LL '• 01-242 4613 


WITHIN 5 MILES EAST OF THE CITY OF LONDON 

Available Now 
Freehold Modem Industrial/ 
Warehouse Premises, 
with Superb Offices. 

Five man buildings from 

18/000 - 190/000 sq.lt 

(Total 355.140sq.ft.on 935 acres approx) 

WILL DIVIDE. 

*Two mmoles to BJadcvraD Tumid end Hie A.13 dual carnage 

^Extensive concreted yard and roadways sfc River frontage 

• * - . - . > 

*Up to 40* headroom *Ra3 sidings. 


FO-R SALE DM FAVOURABLE TERMS 
OR TO LET-from only 50p p.s.f. p.a. 


Chamberlain 

&Willows 

Chartered S mw yars&JEsateAeena 
23 MDOBG/BE LONDON EC2R6AX 01-638 8001 


To Let 

Offices & sites 


50.000 sq ft 
block over shops 
pnd smaller blocks 
in City Centre. Sites 
in City or township 
centre. Prime campus 
sites In riverside 
parkland. ■. 

70 minutes from y 
King's Cross. k 
Skilled staff. Plenty w 
of houses to rent or 
buy. A City with a jr 
past And a future. T? 


John Case 
Chief Estates 
Surveyor 
Peterborough 
Development 
Corporation 
Peterscourt 
Peterborough 
PE11UJ 

? Telephone 
0733-60311 

\ Greater 

X IVto-lMinHiyh 

A place to grow 


RESIDENTIAL INVESTMENT PORTFOLIO 
FOR SALE 

REGENCY KEMP TOWN, RRIGHTON, SUSSEX 

A compact .managed portfolio of residential _ investment property 
comprising 36 units dose to sea front and marina project at present 
producing- grass income of approximately £22.000 per annum. Vacant 
possession available in many cases, ftar. sale as a whole and a* a 
going concern. •' 


MrKV^=l-fcd = L-l£E 


& PAflTNE R 3 
19 Chesham Road. Brighton. To! 0273 684997 * 


iraa 


ErithKent 

Industrial Riverside 
Site 

Freehold 
Approx.12 acres. 


For details apply: 



CharterecfSurvevors 


33 King Street 
London EC2V 8EE 
Teh 01-606 4060 
Telex: 885557 

RefrPJM 


King Sired ECS 

Prime 

City Offices 

14,000 sq.ft. 
lo Be Let 


Joint Agents: 


v 7 Chartered Surveyors 
33 King Street. London EC2V 8EE 
Tel: 01-606 4060 Telex: B35557 


Richard Ellis 

Chartered Surveyors 


64 Comhffl, London EC3V 3PS ‘ 
Tet 01-499 7151 : : 


IMder $ JsqJt 

. Excellent Modern Offices 

8,500 sq. ft. 

To Be Let at Crown House Morden 

Immediate Possession ■ 


v V Chartered Surveyors 

103 Mount St, London W1Y 6AS 
Tel: 01-493 6040. Telex: 23858 


ealey&UVaker 

'wo* -to aw * lew 

29 S’- George Si/wk. Hanover Square 
London W1A3BG 


■i -W;,' z '■■..'■C 


■ > - 3 

nil > 

III « 




Epsom, Surrey 

Anew 


building 
8,235 sq.ft 


♦automatic liff*gas fired central heating 
*carpetirig *car parking fori9 vehicles 


Sole Letting Agents Ref; djc 


sfc Strutt and Parker 

LF 13 Fffl Street, London W1X SDL, TehOI-629 7282 


TRICOBN HOUSE 

Thrmrn g 'ham * 

Newpiesdge offices 
suites from % 000 sq.fL 

DETAILS 

David Bridge Sellers 
202 Hagliey Road 
Birmingham B16 9PP 




Donaldson and Sons 
70 Jetmyn Street 
London SW1Y 6PE 

01-9301090 


Birchin Lane. EC3 




Of fke Bidding 

ForSaleor 
To Let on 

overriding lease 


Approx. 23,250 sq.ft 
with vacant possession 
of 13,750 sq.ft 


. . < •>, -$v- V ; V; 

Richard Ellis, ChafteredSurveyors ^ _ 

64 Cornhill, Liohcfoh E(^^^^%iej3«m'e^f0i-283 30.90 , 

nO' - v - v ■ 

tc : n . 

- — V- V : • • y : ' o - 


.-Ctf'adcK S)^ga?o r e 


r ' 4V ; • 


By Order of 

TrafalgarHouse 

Investments Limited 





FOR SALE 
BYTENDER 
Long Leasehold 
Office In 



office building 
occupying 
an unsurpassed 
Wfest End location 
overlooking, 

St James’s Square. 




mmsm 


Closing Date for Tenders: 

12 NOON on TUESDAY 24th JUNE 1975 

For full details apply: 

Chestertons 

75 Grosvenor Street London W1X 0JB 
Telephone 01-499 0404 Telex S81279S 


Offices to Let 



Birmingham 

Regency House (above) retains its original 
Georgian facade whilst offering 25,000 . 
sq. ft of fully air- conditioned ultra-modern 
offices justfive minutes drive from the 
City Centre. Ample car parking facilities and 
immediate occupation. • . e£* 


Bletchky 

Derby House, in the new Town Centre, wD 
comprise 27,850 sq. ft of centrally heated 
offices end two-deck parking for 82 cars. 

It is scheduled for completion at the end 
of 1975. 


Contact Mr, K. S. Arnold 


G.RA Developments Limited 

9^12 High Street. Amblecoie, Stourbridge, West Midlands, DY84ST. 

Tel: Stourbridge 71 411 or74411 
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Approx. 
36,000 sqJt 

1b Let 

Situated close to 
St Paul's and 
Old Bailey 

Amenities include: 
air-conditioning, . 
carpeting and 
2 high-speed, 
passenger lifts 


EUSTON ROAD • WC1 
Prestige Self-contained 
Office Building 54 J000 sqftmt 



1 i 




Joint Sole Agents 


Richard Ellis 

Chartered Surveyors 
S4 ComhiH. London EC3V3PS 
THephone 01-2833090 


V vCharteredSiJveyas 

33 King Street, London EC2V8RE. 
Tet 01 -606 4060 


LONG LEASE 

Review 1982. Thereafter at 21-y ear intervals 

Underground Gar Park 

EARLY POSSESSION FOR S ALE 

Apply Sole Agents 



3 Deanery St, London Wl Y7AB 


y: 


167/169 Wardour Street 
London W 1 

Ak-Conditioned Headquarters Building To Let 


RETAIL 

2,775 

sqJtapprac 


OFFICES 


,ug . ; '““tVMJML 


DBE UET 


1 

k 


sqit approx 

(hdudtegFtenthouse Suite) % 

Gas fired cer*al heating -Automatic passenger lift - Rtied carpets 
Marble fried entrance hall- Double glazed widows with tinted glass 
for hi details apply:- 


PEPPER ANGLISS & YARWOOD 


6Ccirios Place London, W1Y-&LL .’Telephone 01-499 6C66 

* ■ ' >„ • ■ ' * -.v 


Manchester Square 
* : - London W.l. s • s 


Self-contained 
period office building 
to let at low rental 

4,200 sq.ft. 


Apply Joint Sole batting Agents 



sum 


Estate House, 
:130Jermyn Street 
London SW1Y‘4UL 

01-9301070 


129 Mount Street' 
Grosvenor Square 
London WlY oHA 

01-629 8501 


1 

^" entire penthouse floor ^ 

1 

MAYFAIR OFFICES 

SQ. 2,350 FT. 
at only £ 6.75 per sq. ft. 

7 

with central heating and lift 

APPLY SOLE AGENTS 

H ^ Hemy Davis & Company 

I^BV 101 New Bond Street l«ridnW1Y9LB j 

16101-4392271 ■ 


fZ 



ALTON, HAMPSHIRE 

Industrial /wtiehousc. New unte so let frore 12,000 sq. ft, 
\LTON, HAMPSHIRE 

Light industrial. Tool 23,500 sq. ft- To let or for seta free- 
hold. 

1LLERICAY. ESSEX- , 

Light Industrie*. 8.106 sq. Ft. Lease for sate. 

UGH WYCOMBE, BUCKINGHAMSHIRE 

Light industrial Total 56.300 sq- ft. for Sate f ree h old. 
-FORD, ESSEX 

Light industrial. 28.450 sq. ft. for SaU freehold. 

YOLVERHAMPTON STAFFORDSHIRE 

Light industrial. 28,700 lq. ft. lor 5ale fre eh old. 

OW COMMON LANE, LONDON. E3 
Warehouse. 23.700 sq. ft. Lease lor sale. 

DRONATION ROAD. PARK ROYAL, LONDON NW1C 

Li^ht industrial /ware house. Ton! 13.23® sq. ft. Lease fo 

' -.BEY 1 ROAD, PARK ROYAL, LONDON NW10 

Light industrial premises. Total 51.000 sq. Ft. For sate freeho l d. 
Planning permission for redevelopment with 38,000 aq. ft. of 
warehousing. 1.3 acre sice. 

'AIN5BY ROAD, LONDON E14 

Warehouse. 5,000 sq. ft Long lease for tatei. 

HEAPS IDE, LONDON EC2 

Office suite. 550 sq. ft. Lease aviUbte. No premium. 

-Y, CAMBRIDGESHIRE 

Freehold site for sale with planning permission for a hotel 
• Existing buildings include 4,500 sq. Ft- office Mock together 
with warehouse accommodation totalling 12,500 sq- ft. F'onrag- 
to river. 






2, Duncan Terrace, City Road, London N1 8EZ. 
TeL 01-278 6851 and at Manchester. 







Well Appointed • 

0FF1CE/RES1BENTIAL 


. 5,516 sq. ft. 

including 
2,868 sq. ft. offices 

LEASE FOR SALE 


Knight Frank&Riitley 


' 20 H a n ovecSqu a re, London W1R OAH 
% : Q! 6298171 ? Telex: 265384 


PRIME SITES 


FOR COMMERCIAL DEVELOPMENT 
REQUIRED B Y . j Y 

PUBLIC COMPANY SUBSIDIARY 

* Only first-class- propositions coo- . 
sidered. 

* Offices or 100% multiple shopping . 

& offices 

* Planning consents held to enable 
start to be made in 1975. 

" “• • \ / ' i 

• * Located in the southern half of 
England . . 

* Maximum commitment of about 
£lm. for any one project . 

. Details in confidence to the chair- 
man, Box No. T.4143, Financial 

. Times, 10, Cannon Street, EC4P 4BY. 




{El 




OFFICES TO LET 

PRESTIGE AIR CONDITIONED OFFICES 

4,430 sq. ft approx. 

Ulster Terrace, .Regents Park, N.Wl 

EXCELLENT MAYFAIR OFFICE SUITE 

TO LET 

1,630 sq. ft approx. ':Yf. 

Available Immediately 


5 Grosvenor Street WTXCfJB 

i, ()i:499 0404 v ; ' 


CHESHIRE 


PROPOSED 13 "HOLE GOLF COURSE WRH . 
ASSOCIATED FACILITIES 
SAILING LAKE AND CLUB- - 

■ 245 ACRES 

Act present comprising 2 farms (now vacant)' and; 

-sand quarry. 'I.V/- 

OUTSKIRTS OF CONGLETON 
Greater Manchester 22 miles. The Potteries 13 
OUTLINE PLANNING PERMISSION TO DEVELOP? 
For Sale by . Auction in. one Lot at'Astbtiry Yftfctge 


-<zk- i 




AoccIoMere: ~r." 

JOHN BRAGGINS & CO, ; - : V 
37, Princess Street, KhutsforvL (Tel: 2378) 

Solicitors: 

DANIEL, ASHWORTH & BOOTH, ' ‘ 

8 & 10, West Street, Congieton./ (Telr J777); : 
For. full nronUn atttilyd** AUCTIONEERS u above.' 



30 HYDE PARK GATE. LONDON SW7 - FREEHOLD ~r ' . 
bnposmg house dWdedteo six Bats. Suitable for ca^ipoTion tar p&rate or 
rnnhessadbrnd imposes, 'or for kmoareent. 25 Room; 9 Bathroom* 6 Kodere 
-and a Double Garage. One Garden. * 

HILL VACANT POSSESSION! 



For sOe by pufcfcc auction at the London Auction Mart. Fur Trades Hbtse. Z Lfttfe 
TiteforL^ie. London. EX^ on Thursday. 2Mh July T995M40) tug. uttsaaoUP 


. 27 Princes Street - 
: Hanover Square " 
London VVIR3NQ 

telephone 01-493 3993 


Gross 

Fine+Krieger 

Chalfen 


By Order of Cottee and Edwards 0939). Ltd.. '.y 

(on the retirement of the Managing Director ) t 

/ - NOTTINGHAM- 

dan to Qry Centre 

..yThe - Garage,- fiouleyard 

v \ FOR SAL& FBE£HOI.b . .. 

' *■ Substantial car showroom. wsric&op' and -premises 

'She arWT > '• ‘ ' 

5,163 sq. yds. approx. ^ 

Total floor area-of bmldings: ' v"’*; 

:20 > qro^;ft.^^a^ . ._.G> 

-• . -_ r __ Frontage: : — . r 

288 ft. approx. 

Open car sales and parking area for 1 50 cars approx. — , 



HALLAM 2RACKETT 3 CC 



.-.J 




wmmmm 






Escape C. T. T. and G. G. T. 

By moving your business and making your profits on 
this almost strike-free island. - ■ r ■ 

THE ISLE OF MAN 


New' industrial units available or built to your re- 
quirements from 80p including rates. 

Manx 1975 budget leaving the maximum tax at 
21.25% for the 14th year. 

Investment grants available of up to 40%. 

FUCHSIA HOMES LTD., 

2, Circular Road, 

Dongias 23378. 


SEVERN SIDE TRADING ESTATE, 
TRAFFORD PARK, MANCHESTER 

New warehouse/bidustrW. Units to let from 5,400 sq. ft; to- 
34,400 sq. ft. Also new. unit. oF 16.085 sg: ft. on a one-acre' 
site. All units are, ready for . immediate occupation- 
Immediate access to motorway netwoHc. 

Joint agent: W. BERRY JEMPLETON LTD.,- 

2 Curzon Place. London W1Y 7AA. - 
: ' Tel: 01-629 1306. OR '[ 

King & 06. 

Chartered Surveyors 

Television House, Mount Street, Mam^iesterM2’5NT 
T^phone; 061-832 4865. Telex: 667957. 


FREEHOLD CITY CENTRE 
OFFICE INVESTMENT 

MANCHESTER 

Total Rent received in excess of 
£265,000 PER ANNUM 


| W. H. ROBINSON & CpJ 


79 Mosley Street, MANCHESTER, M 2 3 LP 

061-228 6411 


MARSHGATE 

Trading Estate. 
Stratford^' 
London E.15 


A woehmmftMuM ovotaiKroct uy 
Kaffli Antrew&CctiOi*j)lJd ■ 

New Units 




8 MILES WEST OF READING 
FREEHOLD" FACTORY PREMISES ; v 

Standing on aboat 4 acres 

Comprising mannfact urine/ office ai«r.l9.600 sq. U. 

Ancillary accommodation 31,000-84- It-. 

. Vacant pofisession. Offers Invited. ..S' *: 
FOR FURTHER DETAILS APPLY , 

MARTIK AHP POLB. CHARTERED SURVEYORS' ; . 
a/2S Market ..Place, Reading RGX2DF. . „T«L (B7W .S83M- -- 


NEW OXFORD ST. W.G.1. (ADJ.) 

PRESTIGE OFFICES AND SHOWROOM 

SQ. 5,520 FT.' 

Only €33 0 per Sq. Ft — AU amenities 

MOSS & PARTNERS 

. 5, Tilnqy St, Park . Lane, W.l. Tel. 01-629 9933 



Central ^ London 


Mot less ttair £5,060 plS? 


This Property' Company is a member trf a major ' ; . 5 / 
International group and is substantial in ics ov/nti^-^ ;; 

The increasing demands on }cs existing staff 
and varied property portfolio necessitate the'. 1 : ; 
appointment of an add itionaJ Val uation Survey 
wHI report to the Manning Director and wUl be .- ';, 
responsible for a wide range of property matters ..^ V 
indiidlngrTi^otiatioh, valimioD. j n vestment & k 

development s 

The appointment is defrandlng and requires cqiisit| 4 i^ 
-personal qualities In addition ^«echqfcakahti*Q^*j.^/ 
■Candidates must be chartered surveyors-. betwSn^T 3 ;'; 
years of age with at («st -3 years post-quaUfi.^QfVj' . 

. experience, of which a part should havfr prefei^^TrV;~^ 
■’been spent with' ah lnscltotion.- - r ' " 

'’v : ‘ ' r ■’ ' -v-.-Vc 

%■ ; ' Pieaa^e T ^iephoiie' 01^3^6 
■ • V r '36r' an appffcatioh form V). 
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Holborn E.C1 




Three superb new shop units 
to let in a premier position 


Sfe; 



SHOPUNTT* SHOP UNIT* 

5^* ££ *'»' 

~ c P trj «T 6 . Return 

GfOandPIuos 1 728 kj. ft. Frontage j-'fi* 

"** Depth jiV 

HascoMBcAM Gionnd Float . 2138 sq.ft. 

Ares 


bnuv UiNir* SHOP UNIT 3 

Frontage 4/j' Frontage 3**9' 

{FURSCIVAL 

£? Slf 11 

£mm>d fix*. 2 ij!I sq.ft 


Eill A Development by 

IHI The Land and House Property CorporaSon LMed 

Northampton 

Riverside House ' ; 

58,500 sq. ft. New Offices To Be Let 




9 Clifford. Street ” 

• London WlX zAL Tel 01-734 1304 

11/12 Hanover Street 
London Wl 


L v V>- 

M|n: 






4110 SQ. FT. 

MODERN 

OFFICES 

TO LET 



MELLERSH "S"* *** 

& HAROINGSr' 

Chamred Surveyor* 


A development by Haslemere Estates 

71 -73 Carter Lane EC 4 

Refurbished 
Offices To Let . 

w5v Floors available 
L from 2,700 sq. ft 

Sole Letting Agents 

[ Gooch & 
SEIF. V\fegstaff 

;! rT i . . Chartered Surveyors 
idJt3spfnW4 , i- S^12 King Street London EC2V8ET 
Telephone 01-6001797 


fcrwijif 

as! 


FOR INVESTMENT 




I\ 


f BAKER STREET W.l. ^ 

m Freehold investment ■ 

■ substantial shops/ office etc. ■ 
| , property, with good g 

I growth. 

Present income ■ 

£32,000 pj- approx. 

M All offers submitted B 

- ^ I21BRECKW I 

;,rf iSlGROSSIWTH ■ 

-■* J Wivnore St-, London W1H0BQ- 

>V m T*. C1-4M 35J1 a 

--' y V / 


BEXHJU.-ON-SEA. 

SUSSEX 

An Mtf Wiw m freehold invntment ««"■ 
««*litj 'of tear modern purpoae bu»K 
ffus, ora shops and five garage*- 
tueol'eiM eoveiunts. ONE FLAT 
VACANT consisting a! two bedrooms, 
lounge. kitchen- Ssthroffn and w.e., 
cbtrsby oRef’»B heme and Income. 
Prcwnt income £1,840 P-»- ortluslee, 
W» tcnudir r»«i of flia eipsbw 
«rf inert ae. Prij* £34.000 freehold. 
For further detail! apply: 
GODFREY JOHN A PARTNERS, 

17. SackvOle hoed. 

&e shill -on -Sea, Suite* 

Tel: Bexhtll <0474) 219092. 


INVESTMENT PORTFOLIO 
FOR 5AL& 

PLYMOUTH. DEVON . 
APPROXIMATE YIELD >4.6% 
CofiiisnnE Modem Pirsde of 5 ikopi. 
Modem block of 2 tlwpi. mawetw* 
over. 2 block* «F G»«S«- * nnflo 
!>hop* with fist* o«*. AH fully let on 
feisei. 

Price £80500 Freehold 


12 Cathedral Yard. 
” fcaeter £X1 IHO 
Tef: 0392 5)S*t- 


! PRIVATE 

. NURSING HOME 
BUCKINGHAMSHIRE ' 
j i hr. London. Registered 15 Beds, 
j Possibilities for further expan- 
| sion. Freehold for sale. 

I Hamnett Raffety 

Aylesbury 4633 


READING 

Freehold Modem 

OFFIC6 /SHOP investment 

Rental Value £17.000 P a. 

FOR SALE 

apply 

NICHOLAS 
141 Friar Street Readme 
Mr MSH 


£53)00 PER YEAR 

Net- income from this excellent ^ 
shop investment in Hayes. 
Middx. Strong private company 1 
with 7 branches. 

Price Freehold £45,50© . 

Owner: 13 Green Walk, 
London * NW4. 01-203/3253 


- MAYFAIR OFFICES 

! Lm to substantial wnam. Producing ' 
net meow* <* £11.000 p.*. for 10 
yam. ft.R. « 5dt: 4B-ye*r leas* tor 
; u|«. Offer* invited in region of 
£250.000. Write Bo* XTVW. 
Financial Timaa. 10. Caiman Street, 
-SC4F4BY.,. 


BRISTOL, Primer* lunurMi ' position. 3 ' 
sn’tit 2 in mull Idle EFRV S.$ SOO at. , 
" c*. Prwnllv Yield In aT per cent. Re- | 
■lews ' J 6 79 ana 60 <— 1 ±00 free- 
hold Pranun ana Ce 6 Ola Kina 
Street. Bam Tel. 26947 

LAND WANTED about ■: acre .n Londof- 
Cajnt^ far flat de-glppnrc-nt with art oaf 

Or anticipated Planning approval. 

■ tJSJJOO write ■«* MT.m. Financial 

T-m«. *0. Cannon Struct. ECaF 4BV, 


# Full Air-conditioning 

• 146 Parking spaces • Bronze tinted solar glazing 

Joint Letting agents: 

WILSON & PARTNERS 


St GHes Street, Northampton 
Tel: 0604 22817 


V Chartered Surveyors 

103 Mount Street London W1V 6AS 
Tel: 0M93 6040. Telex: 23858 


. ALTON Hants 

EXCELLENT MODERN SINGLE STOREY FACTORY 

& MODERN OFFICE BLOCK 30,000 Sq.ft. 

EXTENSIVE MAIN ROAD FRONTAGE LARGE CARPARK 
GOOD ACCESS LOADING 

LONG LEASE AT LOW RENT 



BRIERLEY 
WEST MID 

Penxnett Trading Estate 






SZ.500 sq. fit. FACTORY 8 OFFICE PREMISES 

Sols Agents 


SILVESTER HOUSE 

COWPLAIN - PORTSMOUTH 

NEW PRESTIGE OFFICES 

827.47m’ (8906 sq. ft.) 

RENTAL ONLY £2.25 p.s.f. 

Full £&s fired central heating. 6 person lift, fitted carpetl 
and lighting, superb cloakrooms, private on site parking 
adjacent A3 providing first class communications. 50 yards from 
Wiiirose. 

IMMEDIATE OCCUPATION 


Joint Letting Agents 


sprinkler q 

heating, figl 

LEASE 

FOR 

SALE 


0 


Whiteheads 


King & Co/ — 

Chirtend Surveyors 
1 Snow Hill London EC1A2CH. 
Telephone 01 -235 3000 Teta 835485 
Manchester Leeds Bcussate 


Commercial Property Depu 
18 High Street, Fareham. 
(032 92) 85041. 


154 London Road, 

North End, Portsmouth. 
(0705) 6881 1. 


ACTON W.3 

Superb Wholesale/Retail 
Cash & Carry Unit 
22,000 sq. ft. with car 
parking for 80 vehicles. 

few TO LET 

t ffj Si| For full details apply Ref MP. 

If CQNKAD1"‘>TBLAI 

i iO IJ1 Cdosultant Surveyors&\^]uers 


CONRAD RjTBLAT&CXX4P\NY MDnerHouse. Lcadont\LM6AA 0t«S 4499 

SFOrn5HOFnCEJRWALC3USCE>!HGlASOCrWG7XL94H£!>>r' 


.By ORDER OF THE SECRETART OF STATE FOR DEFENCE 

FOR SALE BY TENDER 
HOLIDAY DEVELOPMENT AREA 
NR. BEMPTON, YORKSHIRE 

FORMERLY THE R.A.F. DOMESTIC SITE. BEMPTON. THE 
ASSOCIATED BUILDINGS STILL REMAIN ON THE SITE 
TENDER DOTUAIf 4ND FURTHER JXFOftMA 7 JOS FROS I.— 

CHARLES F. JONES & SON 

CHARTERED SURVEYORS 

25, Sussex Sf, 6 Warwick Court. 

RhjL Clwyd. LONDON W.C.L 

Rhyl 4576 ' ‘ 61399 — Telex — 268807 01^42 7823 


BARKING 

Superb 12 year old freehold 
single storey warehouse units 

BUILDING YARD 

44,400 sq. ft- — 46.000 sq. ft. 

which divides into 

28,150 sq. ft — 28.000 sq. ft 

and 

16^50 sq. ft — 18.000 sq. ft 

For sale or to let on attractive terms. 

s' 23 Manchester Square , 

S London, WIA 2DD. 

\ J Td.: 01-486 I2S2. 



EASTLEIGH- SOUTHAMPTON 

New warehouse/factory 

5. HO. »q ft. 

To let up to 5 years. 

Available now £(T5 p.s.f. 


READING 

Modern warehouse and . 
offices. 13.074 sq ft. 

To let 5 to 31 years. 
Available now £1.45 p.s.f. 


For fuff detoffs apply: — 

MMk Heathrow House. Bath Road, 
¥ ■ Cranford, Middlesex. 

I ‘ I Tel: 01-759 0966 


■ INTERNATIONAL 

INDUSTRIAL HEADQUARTERS 

N.W. LONDON SUBURB 

Close Major Road and Connections 
OVER 30JJOO SQ. FT.. FACTORY 

& HIGH QUALITY DETACHED OFFICE BUILDING of 7.500 SQ. FT. 
Long Lease by arrangement 

-Write Box T.14I7. Financial Times. 10. Cannon Street. EC4P 4fJY 
Principals- and agents with named clients only treated in strict 
confidence. 


FACTORIES AND 
WAREHOUSES 


SOUTHEND 

Close to Town Centre. 
AI27 and AI3 . 

SINGLE STOREY 

FACTORY 
Sq. 21,900 Ft. 

FOR SALE 


HEALEY & BAKER 

29 St. George St.. Hanover Sq.. 
London WIA 3BG- 
01-629 9292 


Between M3 * M4 . , 
NEWLY RENOVATED 
SINGLE STOREY 
FACTORIES/ WAREHOUSES 

if 5,300 sq. ft. 
ic 1L700 sq. ft. 

* 18.000 sq. ft. 

TO BE LET 

5ole Agents 


AXJFrost&Co 


. 3 Hign St* Windsor. Berks. 
TeJ. 07535/54555 

MELLERSH 
& HARDING 

i ■ 43 St. James’s Place, S.W.L 
TeL OT-493 6141 

FACTORY IN ESSEX? 

| W* hava inibbta on lone or tbart 
j wrm law ona only Ant ClcSI. nav> 

7^60 sq. ft. CLACTON. ESSEX 

VERY LOW RATES 
Very low rent (only 75p *q. ft.) 

encknnh Factory /Officr-. 

Wtn pay £1.25 to. ft. er-aora aad 
•try high '*!« ntvrtr London, •npuirw 
a«4o n Jun* 70th Plane tty. 

A.I.L. 

f9. Chehnti Driea. 

Hutton, fan, 

Unit*: 3tnt wood 333*19 


BICESTER, OXFORD 

NEW WAREHOUSES wltn office! 
available for Immediate oceuration 

• Unit Of 15.000 tq ft. Incluainp hMtlfiQ 
— rental £13.500 per Jnruiri. 

Urlr of 14.7S0 «. «• — 24 ft. "e»sn» 
~-,nciuaing helling. 

Rental £15.000 oer annum or freenoiq 
£145000 

Further land with unita of 3.000 and 
L.O-JO to. rv. m courir of construction . 
Other Industrial pwrlopmenls al 
•racklev. Norrhants. Grantnam and 

a amford Lines.. Wlsoech and Sonam. 

imua.. Clacton. Essex: Sasmunonam. 
Suffolk: Peterborough i Yaxley*: farina. 
4on Berks, and Savrtrv Hunts. 


FULL details on reouest from-— 
Reoal Industrial Estates Limbed 
10. Le ten worth Drive. Bromley, rent. 
Tel : 01-464 3561. 


Walthamstow, E.I7. 
from 3.000-70^00 sq. ft. 
Edmonton, N.I8. 
7.500-30.000 Jq ft 
Chadwell Heath. 
52.000 sq. ft. 
DEANPLAN LTD. 

172. Biller Road. E.I7. 
Phone. 01-527 88T2 


NEW CROSS. S.E.14 
S.500 SQ. FT. 
MODERN FACTORY 
with Offices 

FOR SALE FREEHOLD 
for Lefl 

Chamberlain & Willow.* 
TeL (11*838 8001 (Ref. RCHl 


; PICTURESQUE WATER MILL. Osried, 1 
Surtev- A 0 DD sa. u. tenovaiad o’ick i I 
i and industrial saace on 3-4 Haora. TO 
LET; details BERNERS PRICE & SON 
I iFactorr Agents' 01-668 S313 

! SOLENT TOWN. Modem freehold Garage. 
Prime position. 25 year f.r... lease ! 
£3.003 oa.. 4 year review. £9S.00o. ■ 
L. S. VAIL S SON. jf. High Sp*«. 1 
Faieham. TH. 1032921 55041. j 

SOUTH HAMPSHIRE. Fine modem ware- ^ 
house 14. SCO M. ft. let Puebc Com- 
pany 2B yr. f^.1. lease £9.437 «d.. 

I review 1983. fcst- reversion » £16 000 

■ . p.a. Frewiold £95.000. L. S- VAIL & 

I SON. 18 hibb Street. Fareham. Tel. 

| <032921 pS04i. 

1 TOTTENHAM. N.17. 41.500 »q. ft. si ns's 1 
| Storey faetorv and office's, fully inrlnlclra 
I compressed air. Good order throughout. 

£200.000 freehold. Apply Henrv ! 
Butcher and Co. 59-fiz Hlon Hoi him. . 
London. W.C-1. Te> 01-405 84 1 1 . ! 


CHRISTIE & CO 


RIVERSIDE HOTEL, 
BURCOT OK THAMES 

Well known Hotel with b 
. frontage of about 200 feet on a 
beautiful stretch of the River 
Thames. 39 Bedrooms, of which 
33 are double. 2-4 with bath- 
rooms en suite. 6 single Bed- 
rooms with showers, 3 lovely 
Bars, excellent Restaurant. 
Banqueting for 300. Con- 
fere nee Rooms and Lounges 
5 acres of land and desirable 
Planning Consents. To be sold 
by “PRIVATE TREATY OR AT 
AUCTION at a later date. 

IMMACULATE 91 BEDROOM 
HOTEL — MIDLANDS 

Occupying a detached block 
opposite the Railway Station. 
City Centre. Comprising 91 
Bedrooms I including 10 for 
staff ). 3 Restaurants. 6 Bars 
(including self contained pub) 
9 Conference Rooms. Casino 
I sub-let at £7,000 p.a.) for the 
last 5 of 1974 £25.000. For 
Sale (due to demise of previous 
purchaser). An exceptional 
opportunity to negotiate for 
the Freehold. Goodwill and 
extensive Inventory of as new 
equipment at around £500.000. 


BEVOHSHIREARMS HOTEL, 
BOLTON ABBEY 

Beautiful rreehouse Hotel on 
lease from the Duke of Devon- 
shire. Furnished with a wca\h 
of antiques. Resrauranr seats 
1.000. Cocktail Bar. 3 Lounges. 
Self-Contained Public and 
Snack Bars. H Guest Bed- 
rooms. Owners 5 rooms and 
Guest Suite. 5tafF Wing. 3 
Cottages. 3 Caravans. Gardens, 
Car Park and Farmland (Sub- 
let) total 30 acres. Turnover 
£130.000. We are instructed 
to invite offers for the entire 
Shareholding of the company 
and will be pleased eo supply 
accounts to Principals. 

OLD PEOPLE'S HOME- 
SURREY 

Highly profitable Old People’s 
Home in select area pi Surrey. 
Licensed for 32 Guests in 
excellent accommodation 3v 
acres of grounds. Character 
property. Warranted profits 
£35.000 p a. Freehold and com- 
plete £149.000. 


For viewing appointment or further demh plea** contact 
this pHlc*. 

32 R\KER'STREEX LON DON XVI M2BI Oh-486 4231 


HORSHAM, WEST SUSSEX 

Galwlck 7 miles, London 36 miles. Ncwhaven 23 miles 
Crawley with 5123 access 7 miles 

MODERN FACTORY FOR SALE 
ON WELL PLANNED INDUSTRIAL ESTATE 

Fir^t -Class Office and Liglii Industrial Accommodation 
Extensive heating and lighting installations 

Readv for immediate occupation with full vacant possession 
Freehold Area 9.800 sq. ft. net 

Leasehold Area LL200 sq. ft. net at very low rent to 19W 

Total 22.000 sq. ft. net 
PRIVATE £175,000 

Details from: 

31 Carfax. Horsham. Tel. 3311 
or Commercial Dept., 74 Castle Street. 

Farnham. Tel. 6221 

INT ERNATIONAL PROPERTY 

\ TOP INVESTMENT OPPORTUNITY IN BELGIUM 

FOR* SALE. OUTSKIRTS Of major Belgian 0gg* lr {** l0 ™ 
nf 1 1FGE- “ DOMAINS IMPERIAL at PLAINT.VAUX. bite 
of 263 acres for construction of SATELLITE TOWN (S- to 
10.000 inhabitants) — 82 luxury villas — ^ ia c , ol ” e m,<p S 4 ^ 
town houses — 97S apartments — commercial premises — 
schools — country' club — hotel.. Beautiful surroundings 
hills — forests — along main road and quick connections to 
motorways — near official state University or Liege. 

unique opportunity for major urban 

DEVELOPMENT AND INVESTMENT 
Our services are ready to awnme the complete tfianagemem 
(roads, housing construction, letting and sales) ana to provide 
IMPORTANT FINANCE 

S.O.U. Daniel de Dove 

IT A Ararat dc la Tolsno d’*r, 10W BRUXELLES 
Tel. Bruxelles H3JM-50. 

SHOPS AND OFFICES 


SOUTHAMPTON 

EAST STREET 
SHOP PREMISES TO LET 
1.000 sq. ft. sales space 
1.350 sq. ft. first floor offices 
IS year 1ea*e available 



Commercial Dept. 

7 London Road, 
Southampton SO) HL 
Tel: 0703 32337 


E. W. WALLAKER & CO. 
Commercial Department 
69 Victoria Road 
Surbiton. Surrey 
Tel: 01-399 5381 
SURBITON 

(Waterloo 14 miruMi I 

Preius* second floor office euiee com- 
priKi approximately 1 .ODD tqui'e 1r«t. 
rvghr ttorjge heating, light ipicioui 
room i . quiet wooded position, lew 
minutes walk of main line itason. 
excellent approach, ideal professorial 

company or similar. New 20 vear 

lease. Starting Rentel £4.100 per annum 
exclusive. Available immediately. 

Applt at atmve 


BEACONS FIELD. BUCKS. 

TWO FREEHOLD SHOPS VWTH 
VACANT POSSESSION SUITABLE 
OWNER OCCUPATION-INVESTMENT 
OR REDEVELOPMENT. 
AUCTION 16-Ji IULT. 1975. 
Details from: 

1^1 AX-Frost &Co ( 

1 A 2 Burkes Parade. B nacomt it Id. 
Bucks. Tel. 5555 (STD Code 049-46) 
or Commercial Dept.. 

2 High SPWt. Windsor. Berta, 
let. 54555 (STD Code 075-35) 
Solic-totx: Messrs. Bwly G’bson S Co . 
5 Sticion Parade. Beacon, Fie id. 

Tel- :66V i STD Code 049-46 i 


By Order of the National Coonell of 
YKCAS 

3 & 5 MOUNT EPHRAIM ROAD 
TUNBRIDGE WELLS, KENT. 

A Freehold Detached Office Building 
i n ■ Premier Central Poll don forming 
two Substantial Attached House*. 
IN ALL S.Q77 SQ. FT NET 
(pan let to KCC— VACANT 
.POSSESSION of 3.689 sq. ft. "*t ) 
FOR SALE BY TENDER 
(dosing Date Friday. 4th J ofy< 
at noon) 

Particulars end form of Tender Ire m 
GEERING A COLYER. 
Chartered Surveyors 
TUNBRIDGE WELLS (0392) 35136 


OXFORD 


| Prestige Offices 
! Brook Street ' 

f (Off Grosvenor Square) 

900 sq. ft. 1 

Lift. Central Heating 

!To Let 

! Conduit Street 

j 6,500 sq. ft. 

1 

: Self-contained Building “ m 

| To Let or Long Lease for Sal* ! 

Leavers 

36, Bruton Street, London W.l. 
01-629 4261 


OFFICES TO LET 
750-9.000 sq. ft 
Walthamstow. E 17. 

3.000-11.000 sq. f:. 
Enfield. 

SHOWROOM 8r OFFICES 
4.500 sq. ft. 

, rfiear City. 

DEANPLAN LTD.. 

172. Billet Road. E.)7 
Phone OT-527 8ST2 


OFFICES 
EALING W3 

m modern block occupying prominent 
position w thin ofTici precinct and 
close to service*. 

APPROX. 4.380 SQ. FT- 

With •. H . I'M and car parking 
7-yeir kur at moderate -ene 

Fjrtfier rfr'ailt- 

BRENDON-S 
I '3 Ashbourne Parade. 
Ealing W 5 Tel ( on 998 2711 


OXFORD CIRCUS, W.l 

modem office suite 

3,700 sq. ft. 

TO BE LET 

No Premium 

DOUGLAS RACKLEY & CO. 

I. Blandfo'd Street, w I 
01-935 0074, 

SUPERB OFFICE SUITE 
AVAILABLE 

in a 

COVENT GARDEN 

prcsti£r building near the Sav^y Hotel. . 


Prwnmvm position near Magdalen hi 670 sq. ft. Fuilr carpeted. Movable 


WANTED 


P ACTOR V 5.050 5 OOO vt 
or ictsencld wfrnoat < 
required for own sccjoit 
tee. Surrey or Herts wi 
from Acton. Pho"* OI-CI 


Bridge. Sal Contained Office building 
with detailed consent for reforbiahment 
to provide 1.700 ft. Freehold 
available. CoirWd-- 

SMITH & COMPANY, 

Chartered Surveyor*. 

S Easton Su. High Wycombe. Buck*. 
■- Tdi High Wycombe 35571/2. or 

JAMES. STYLES & WHITLOCK. 
Ik King Edward Street,. Ovford. 
Tel: 44637/1. 


ITT PErfTOFFlU. St. P«Ll S. SJorrn ic 

fully turnisned suite (2 office-.- 423 
sq. ft Pnoncs-Tcln in. Tup -ico- no . 
lift. Avail Knitted. £?5 o v- i-iCIUSivr 
01-3BS 2144 


partition. Natural hght. No agencs. 
Tel: 836 0894. 


£3.50 CITY 15 mins 

ROMFORD RD.. FOREST GATE, 
LONDON. E.7 
(opp. So re/oy trust Sldg.f 
Small, sell-contained building. 2.000 
sq ft., completely refurpuhed to high 
Carpeted, full central heat- 
P* rate parking and ample storage. 
Illustrated leiltei. . 

Tel: 01-388 214* 







BUILDING LAND 
AND SITES 


SAFFBQN W&LDEN, 
ESSEX 


11 ffi/LS 


LIVERPOOL S7. 
STN. mins. 


FREEHOLDS 
FOR SALE 

RETAIL SITE IN 
PRIME POSITION 

* SOfr. frontage 

* Suitable for large space use/ 

* Or shops in precinct 
Customer car parking available 

2800 sq. ft. 
OFFICE BUILDING 

•'Excellent position 

* Forecourt parking 

* Requires modernisation 

Taylor rose 

27 Albemarle Street. London 
W1X 3FA. Tel. 01-492 1607. 


CLOSE TO PLYMOUTH 
3J Acres of Freehold 
WATERSIDE FRONTAGE 

and a louc of Si acrci of Foreihorw 
with planning perm-scion for a 

LEISURE CENTRE >ncluding boat mw- 

utji and maintenance. licenced club and 
mtMrant. li wnrunmt dwelling* and 
12 holiday chalets, esc. Offers in the 
region of £70.000 invited. 
Portkiilcm from; 

WOOLLAND. SON ft MANICO. 

Chartered Surveyors, 
■fcmitofy House. Plymouth PL1 20Q- 
Td: 69292. 


17% PJL NET 

F re e hold Investment 

NEWBURY 

Valuable Mock of five adfacenc hou.es 
arranged as multiple furnished short 
leering!. Producing £14.288 p.a. gram 
and 17% net at asking price of 
£65.000 freehold including furnishing*. 
SOUTH BIN ESTATE AGENTS 
Newbury (06351 41004 


FREEHOLD HOUSE 

AS 5 OFFICES ETC. 

2 Toilets. Drive in undercover yard for 
10 on. ideal contracting or depot, 
moat trades. At Allingham St., teiing- 
eon. 10 minutes Oty. Watt End. 
£35,000 or near, wall include decor* 
icing inside and out Write Bex 
T.4128. Financial Time*. 10. Cannon 
Senaet, EC4P 4 BY. or phone Paignton 
56735 daytime. 


FOR SALE 

Situated adjacent to Coventry North 
M1/M6 Motorway Link, a separate 
4j acre industrial Graded area, with 
two factories 9,000 sq. ft. in eotal 
now built. Subject to negoti a tion. 
Write Box T.4I30. Financial Times. 
10 Cannon Street. EC4P 4BY 


Eft 3.000 ACRES including farm build- 
ing* and bungalow in Scotland. Oilers 
around £100.000. Phone Berkliamued 

LE OF MAN. For sale, probablt the 
finest building site on the island with 
magnificent views overlooking Douglas 
Bar. Road* and services tor 24 Mots. 
Write Box T.4131. Financial Time*. 10. 
Cannon Street- EC4P 4BY. 


WANTED 


'WANTED 2'S acres of dockside land 
suitable for steel ‘atoocation. Must leave 
• faculties tor cB-toadmg on to bargev 
Princ'sals interested m either short 
■* kuig term lease aot*r Bex No. T.4146. 
Financial Times. lO. Cannon Street. 


SHOPS AND 
OFFICES 



WALLINGFORD, OXON 

(London 47 miles j 
Period Office Building 

2,400 SQ. FT. Net 

For sale or do be let. 

CROFT & CO., 

21, High Street. Eton. Windior. 
Berio. SL4 6AX. Windsor 51251/2. 


EASTCHEAP ECS. 1.S4* so. n. good 
quality offices with Central Heating. 
Auoir at 62 9 6604 ref. MSB. 

QROSVENOR S TREET. W.l. Furnished 
Offices available from on'v £13 per 
week including rales, furniture, carpets. 

• telephone* tele* fact, heat and light. 

■ daily cleaning, retention, etc. Tal. Ol- 
734 6687.8 or 433 6642. 

HARROW TOWN CENTRE. Multi pie 
trading location. Superb new shoo and 
basement.. Vast display area. Long 
lease at £ 10.000 per annum exclusive 
to commerce. Ferrari Dewe A Co. 

' 01-427 4200. 

HARROW TOWN CENTRE. New prestige 
office suite. Every refinement. £10.000 
per annum exclusive. Ferrari Dewe & 
to. 01-427 4288 

HIGH ROAD. CHISWICK. Offices to let 
suit accountants solicitors, insurance 
etc. Suites available from 650'3.000 
so. ft. Apply. Sturgis & Son 61. Park 
Lane. Mavfslr. Wl. 01-493 1401. 

OXFORD ST. W.l. 3 500 so. ft. shop 
unit with excellent trading position. 

- Apply ref MSB 01-629 6604 


ran 


IE INVASION OF 
LIVERPOOL 

COMPANY DIRECTORS HEAD NORTH 
IN COLOSSAL LAND-HUNT! 


Promises of large quantities hsw 
of Government aid and the ; ' v v> 
ready availability of many acres 
of prime development land have 
put Liverpool under alm ost 
total siege. 

Severalleadingdevekjpment- 
minded industrialists were “Not \Si! 
available for comment” today 
as news of the opportunities 
became more widespread — 
although one key spokesman, 

David Mowat, The Liverpool 
Industrial Development Officer, 
strongly suspected that" many 
directors were already secretly 
on their way to join the 
invasion. 

But why Liverpool? David 
Mowat replied that he believed 
it was Liverpool's huge labour 
force - a Half million living in .... 
the “travel-to-work” area” 631 

according to latest reports - 
was one of the major attractions emer ® en 
for companies, particularly “No, ii 
those anxious to swing into that a r 
production almost immediately, attract s 
And of course, the sites them- from all c 
selves play a major part in the facts: 
drama also ... . , . 
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David. Mowat comments 
“There can be few regions in 
Britain - indeed in Europe - 
that happen^ to be, as Liverpool 
is. at the centre of a whole ‘web’ 
of motorway systems - and also 
possessing its own airport and 
deep-sea container port (Eur- 
ope's largest Atlantic seaport) 
right on the city’s doorstep”. 

“British Rail has recently 
increasedthe frequency of many 
of its Inter-City, services, too." 
be adds, as part explanation for 
the willingness of European 
. executives to trip quickly into 
this part of the North. 

“Surprisingly, although we*re 
*up North', if you look at the 
map we're strategically at the 
centre of Britain - and we re 
Liverpool Daily Post & Echo 


within easy striking distance to 
speed up entry into Scotland's 
emergent “oil-fired’ markets”. . 

“No, it comes as no surprise 
that a northern city should 
attract snch dose attention 
from all corners . . . look at the 
facts: 

1. Liverpool industries bene- 
fit from maximum govern- 
ment grants. 

2. Prestige sites are available 
at Knowsley Industrial 
Park - and 175,000 square 
feet of brand new office 
space, much of it in the 
city centre, to back up 
administration. 

3. Factory and office rentals 
are low, especially com- 
pared with the South. 

4. Liverpool is a true trade 
centre: over half Britain’s 
manufactured goods and 
half of the total of retail 
purchases are made with- 
in 100 miles radius of the 
city. 

5. In the ‘travel to work area’ 
live more than half a 
million workers”. 

Picture 


PERSONAL 


SQUASH CLUB 

Founder roemberxtiipa invited tor now 
lakeside dub opening thin nun mer 
at luxurious Silvenuere tenure centre. 
CaMum. Surrey. PacWties include 
■ tennis, sauna, swim pool. bin. 
restaurants, beauty salon, pro shops etc 
Phone 01-878 1119 or 01-940 4 385. 


MARK COX 
TENNIS CLUB 

Founder memberships invited For nw 
Tennis Qub opening this summer at 
luxuriant Si I verm r re Leisure Centre. 
Cob him. Surrey. Facilities include 
squash, sauna, swim pool, bars, 
restaurants, beauty salon, pro shops, 
etc. 

Phone 01-878 1119 or 01-940 4385. 


CANCER RESEARCH 

The Imperial Cancer Research Fund'* 
urgent Investigation of cancer needs 
your support now. Pfaue help by 
lending a donation or " in 
Memortom “ gift to 

IMPffFIA' ? (SEARCH FUND, 

Dept. 177E, P.O. Box 723. 
Lincoln's Inn Fields. 

London, WC2A 3PX. 




PLE ASE ATTEND DE VELOPMENT OPPORTUNITIES 
SjMON^^C^l^URH T^JlOONlS LONDON 1, 

J PERSONAL ASSESSMENT + STOP + CONTACT 7C 
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0AS2 225111 PROGRAMME DETAILS' + 


HONG KONG EXECUTIVE t.iibng era 
A W.l. FURNISHED OFFICE rrom onlv I J" 1 '* m * n v contact*, brp ao p ui 1 nts * *• 
£13 ».vr. ino premium) inducting rates' oenence is able to accept additional 

furniture caroets. Telex, heating and FfiSK 23 ? , S 3 Su PI,on * ^nebhant 

ligtitlng. cleaning, tefenhone*. reception 099051 8404 

and a nswerr no service. Tei 01-493 6642 IBM ELECTRIC TYPEWRITERS. Factory 

reconditioned and warranted bv IBM 
RAMAK1EN from Buy — save up to 30 K Lease — 3 vears 

2 Qlrmota on 22nd>26th June. I from £1.90 weekly. Rent from £1G 
for vour free ticket rtng 01-363 6B92. ner montti. Phone Vertex 01-641 zj*5 


COMPANY NOTICES 


CLUBS 



THE GASLIGHT 

(A Gentleman's Club) 
of ST. JAMES'S, S.W.1 
. Cabaret spots every half-hour 
Restaurant facilities 
Cover Charge: £2.00 
Open 9 p.m. till early hours — 
Mon. to Sat inclusive 
Enquiries for 

PRIVATE STAG PARTIES 
WELCOMED 
Tel. 734 1071 (daytime) 

No membership required for 
out-of-town and overseas visitors 
4 Duke of York St.. 
(Jermyn Street). 
Piccadilly. S.W.l 
Tel: 930 1048 after 6 p.m. 


•yt 169 Reg-nt St. 734 OS57. A la carte 
r or ATI- in Menu. Spectacular Floor show* 
* nip* the rhythm of Los Vera Cruz and 
'music bv johnnv Hawkeswonti h Friends. 


ANGLO AMERICAN CORPORATION GROUP 
TRANSVAAL GOLD MINING COMPANIES 
DIVIDENDS 

NOTICE IS HEREBY GIVEN that dividends have beer declared In South 
African currency, payable to member* registered In the boa in of the under- 
mentioned companies at she close of business on 27th June 7 975. and to 
oersons PTKer.dng the relevant coupon* detached from share warrants to 
J**r*r. A notice regarding payment d d vidends on coupon No 73 detached 
h-em share warrant* to bearer Issued by the South African Land & Exploration 
Company Limited will be published In the Press by the. London Secretaries 
of that company on or about 20th June. 1975. 

The TRANSFER REGISTERS and REGISTERS Of member* Will be CLOSED 
m each case irom 28tfi June to nth July 1975. bath days Inclusive and 
warrants win be nos tea from the Johannesburg and United Kingdom offices 
of the transfer secretaries on or about 7th August. 1975. Registered members 
paid from the United Kingdom will receive 7 hr United Kingdom currency equiva- 
lent on 29th July 1975 of the rand value M their dividends Hess aoproarlale 
taxes). any such members mav however elect to be Paid :n South African 
currency provided that Uie request I* received a I the offices of the transfer 
1 97S*" r ** ,n J of, * n,, * 5 * ,,lrH or in the United Kingdom on or before 27tn June. 

17* eflectjvc rat* of non-re* Inert sharehddesr' tax tgr ail the undermentioned 
oomoanies Is t S per cent. 

The dividends arc parable sublet! to condition* which can he inspect ed 
at the head and London offices of me companies and also at the offices of the 
oomcarues transfer secretaries In Johannesburg and the United Kingdom. 


Nam* of company 'ucn i 
of w1»*cti i* Incorporated 

Dividend 



In tne Reaublfc of South 

NO- 

No 


Africa l 



ue, share 

The South African Land 




and Exploration Com- 
pany Limited 

73 

71 


Vaa' Hmti Exploration 




and Mining Comoanv 
LimltM 

M . 

_ 






Limited 

27 


67.5 rents 


CHAIRMAN AND 
MANAGING DIRECTORS 

We give below a selection of profes- 
sional managers who have approached 
us seeking a new challenge. 
PRODUCTION MANAGER 
Economise. Impressive record in all 
aspects production control of fast 
moving consumer goods including pro- 
curement and distribution. Speaks 
German. Midlands preferred. . 

Age 34. Salary- c. £6-000 - 

financial director 

Chartered Accountant with whde experl 
encc of financial management in manu- 
facturing and distribution. Now 
Financial Director with general man- 
agement responsibilities, seeks further 
career development. Yorks. /Lanes. 

Ag: 41. Salary e. £7.750. 

TECHNICAL DIRECTOR 
Metallurgist. Wide experience iffdod- 
m g 8 years R 4 D management all 
sspeet* metal forming, pgrticuiariy 
ueolmaking, forging and casting. 
Famihar with- licensing A patents 
England /Wales. 

Apr 37. Salary c. £7.000 

Con you giro them scope to «e their 
totem? For further details of these 
ond other candidates, please contact 
J. D. Curson. 

Exsel Executive Selection Ltd, 

62 Popfar Road, SoKhnH.- ■ 
021-704-2906 


PLANT AND 
MACHINERY 


FINANCE 

AT 

COMPETITIVE 

BATES 

pargate Securities wfll be 
pleased to discuss jour 
financial requirements. In- 
dividual attention to all 


® SaKG ^ 


ljECTHITIES LTD 
21f)a Oxford Street, 
l/urdori^fl 2JR 


NOTE 

Shareholders are reminded that In recent year* the level of interim 
dividend* na* been based on actual earnings in the six months' pened taking 
account of estimated tax. can I cal expenditure and the financial needs of the 
companies accordingly as income does ne! accrue evenly through the year, 
mainly as a result of fluctuations In tne sold price received, the level of 
interim dividends now declared cannot be considered as any indication of Hie 
likely level cf me ffnal dividends. 

CAST DAGGAFOffTEIN MINES LIMITED 

The directors of East Daooafofttein Mine* Limited have decided that no 
Inatrim dividend wIH be paid bv this company for ifie year etidtag 31st December. 
1975. 

lit the report 'shied for !he a barter ended SIB March, 1975. shareholders ' 
were informed of the difficulties being encountered in achieving the designed 
rate of throughout of material from the cld Dagwlonrem No. 2 snatt waste 
rock duMp. but that K was hoped that the plant would be operating at full 
capacity (awards the end of April. Technical difficulties continue t« be 
experienced making ft impossible to achieve the tonnage forecast for the year 
pubffshed in January. a revised forecast wfll be published In due course. 

Dv Order ot am Boards. 

for and on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED. 

London Secretaries. 

O. H. J. PATTISON. 

London Office: - - 

40. HtiHKim Viaduct 
KIF 1AJ. 

Office at die United Kingdom Transaer Secretaries: 

Charter Consolidated limited 
PjO. Box 102 . 

Charter House. Park Street 

Ashford. Kent. TN24 HO. 

12th June. 1975. 


• Z? r S3£ h 1 3£ e 

Moteo/SP n H ^ * ^lodon-Proof 
Colors and G«- 
wto ■niyrwor 
Con verters 9 Thr«e-Pha» Gena- 


MVA ana 150 w # spedal Ma- 
JESJ'P *0 15 tons, on stfa un- 

521 V*!*® 1 Machin « 8 » 

7 J 2 monitm wnmnfy, 
“Mogu«r ofireouMI 
• rannovar Fair: Hell 11, stand 140 



Mm. 


D3 Ham over 89. Gararesdr S. 
pn r non iwt 


PbM^ae «a, Tate* 


The Financial Times Friday June .is .1073 


the first oil is on its w?y— now 
make up for lost time 



And so as telephones ring 
pot unanswered in the. indus- 
trial capitals of Europe, we 
hear the growing murmur cf 
European voices ringing out 
along LiverpooFs Lime Street 
... the Invasion of Liverpool 
has begun! 


_ Get detailed information 
I now about the city and the 

I sites of Liverpool. Clip this 
coupon to your letterhead 

I and post to: 

David Mowat, Industrial' 
I Development Officer, FREE- 
" POST, Liverpool, L69 4DS. 

I Tel: 051-227 3911 Ext. 120, 

I 385 and 602 ot Telex 6271 10. 

THE 

INVASION 


THE main, new of die week 
is, of course,; the final start-up 
to production of the Argyll 
Field on Wednesday. No-one 
would claim that it is the 
biggest or the most important 
field in the North 'Sea, but it 
is' the first British off-shore oil 
field into production, several 
months before its rivals, and in 
its own way a success. Two wells 
are now onto production and' 
both seem to be performing well 
as- does the unique system 
which uses an anchored semi- 
submersible as the production 
platform along with sub-sea 
completed, wells, a specially- 
designed riser and a single buoy ' 
mooring facility. ''' 

The first shipment, following 
a deal between RTZ and the 
British partners and BP,' is to 
go to BP’S Isle of Grain refinezy 
— a snub, perhaps, to Scotland 
but after a considerable amount 
of arm-twisting from the Gov- 
ernment, a reasonable political 
solution: “ Texaco presumably 
will be taking its oil to its Pem- 
broke refinery. Hamilton 
Brothers has. -yet to announce 
its sales plans .but is believed to 
have, completed a preliminary 
deal with Conoco, suggesting 
that the oil will go to its Lin- 
colnshire refinery. 


Nigg Bay in Scotland — are now 
virtually complete. ' Gnjythorp 
n is due to be “christened" 
this week-end and to be floated 
out soon after. 

In the meantime BP n mak- 
ing final preparations to. -shut 
drilling from Graythorp I with- 
in the near future in. order for 
production to start from 2-3 
wells in September and October, 
teaching the refinery some six 
weeks later. 

• All being well, the modules 
should be installed on Gray- 
thorp n at around the same 
time in prepariition for first 
drilling by the end of the year, 
with drilling starting from the 
final platform. Highland .. H, 
early next year. 


towers In Stavanger, Norway. 

At the same time, Mobil is 
also preparing to install its 
subseas completion well on the 
field— the first deep-water weU 
completion system in the North 
Sea and designed by the SEAL 
consortium of which Mobil is 
a member. Since Mobil-', has 
token the unusual step of 
fnetaiimy the deck and most of 
the associated production 
facilities in-shore rather than 
at see, the installatioii ‘ process, 
including -grouting round, the 
edge of the platform, should 
not be prolonged' and the com- 
pany now hopes to start’ initial 
production' via tanker shipments 
.towards the end of the year. 
Full production, under the 


36 ' 


"I 

I! 


to be doe to be floated 
August, but the timing i s 
close for meeting th e » 
“window** for instaUatita 
for piling and deck. and n*_ 
installation. . At this 
would seem doubtful 
the platform could start 
tion drilling hefori next 
and start actual productjnw 
fore next ‘summer. • ; 

Another delicate dere]*** 
question in the industry 
progress on Frigg ga s 1 
raenL Following (he faflm? 
the ELF-ERAP group to 
the sritnken drilling piaifr 
special- flotation balls, tip 
in co-operation with McDe^S 
the contractors, is 

paring to try to lift the td 


ESTIWTEDMOfF^ 

OIL PR«® -i 

8 - - 2 


Promising 


jLn^jppLj 


The last years have not been 
good from the development side 
of U JL oil. with delays on every 
front and the problems of cost, 
politics, technology and labour 
all to be surmounted But the 
point is that the. great venture 
has at last started. And with 
the weather fine and other oper- 
ators preceding remarkably 
well with their development 
programmes, things are 'defini- 
tely looking up. What the indus- 
try, as well as the Government, 
has needed is some actual oil 
to show for its pain and, with 
BP at the Forties Field, Mobil 
at Beryl and Shell/Esso at A ok 
all apparently confident of be- 
ginning production during the 
last quarter of tbe* year, the 
future is promising. 

But if all this activity must 
be cheering for Mr. Anthony 
Wedgwood Benn as he takes 
over the Department of Energy 
with specific instructions to see 
that the development is speeded 
up and the platforms built on 
time, the story is not over by 
any means. This year is likely to 
be the decisive one in many 
ways for development off-shore 
the U.K. What the Government 
and British industry .required 
just as much as some success- 
ful experience In oil ' produc- 
tion are some new platform 
orders: this' year should see 
whether Texaco at its Brent 
and Piper region finds and 
Conoco at Hutton decide to give 
the go-ahead for new platforms. 

At the same time, it will be 
the next few months of summer 
activity which should decide 
.whether the development pro- 
grammes now started will pro* 
ceed successfully enough to 
recover some of the lost time 
of the terrible seasons of last 
year and to take the country 
towards the self-aufficiency 
target by 1979. 

The major area . of concentra- 
tion remains that on BP's 
Forties Field where develop- 
ments look fairly optimistic. 
Both the third and fourth plat- 
forms fer the field — Graythorp 
n builr by Laing-ETPM at Teesr 
side and Highland II built by 
Wimpey/Brown and Root at 


'WTS 'll *77 *71 n *ffi 


The thin white One (right) linking the shiglebnoy mooring to a tanker is the pipeUat 
carrying Britain’s first exude oil from the North Sea. The oft is doe to be landed 

week st the BP refinery on the Isle of Grain. w 


Between now and August : the 
float out and installation of a 
number of other crucial -North 
Sea platforms should also taka 
place. Occidental was towing 
out its platform on Piper this 
week from the constructiozi site 
at Ardesier. The platform' will 
require some three -months of 
piling before the deck . and. 
modules can be put on top, so 
that the question of whether it 
can start drilling production 
wells by the end. of the year is 
still a delicate one. 

Work on the Flotta terminal 
in. the Orkneys meanwhile, ’jjp 
going ahead. Host of the major 
grading of the site has been 
completed, some 75 per cent of 
the tankage is erected and what 
now remains to be done is the 
minor civil works, the installa- 
tion of the machinery and 
quarters and the installation of 
the piping and electrical equip- 
ment on-shore. The pipeline has 
been virtually laid, however, 
and next month should see the 
mid-line tie-in completed and 
the line tested, while testing 
and checking is also carried out 
onrthe Claymore spur tine which 
has just been laid. 


In Norway 


Another platform due to be 
floated out later this month is 
Mobil's Beryl A platform — the 
first production- platform to be 
constructed for the North Sea. 
The structure is. now being com- 
pleted with- the welding of the 
deck structures bn to the main 


current plan aimed at around 
120,000 barrels per day although 
die platform is capable of 
handling more, should be 
reached in 1977. ' 

Of the other groups involved 
in major development work, 
Shell/Esso's position is particu- 
larly central. The partnership 
has now virtually completed 
the piling and module Installa- 
tion work on its relatively snail 
Auk platform: drilling should 
start within the next month or 
so ready tor production to 
begin -in the final quarter. The 
main work norw going on Jin the 
field is' the tie-ins around the' 
field and the 5BH system. 

- On a much grander ‘scale. 
Shell /Esso has now begim work 
oh the major North-East Shet- 
lands development. ..'Bro.papq-. 
laying barges are working: on 
the major Brent oft pipeline, the 
Choctaw- n and the LB lZS, and 
ft is, hoped to complete; the 
feeder line Installation around 
the Shell/Esso fields this year. 

On thL- Brent field itself, tiie 
first platform, the Brent con- 
crete platform now under con- 
struction in Stavanger, should 
be ready, fair tow-out- later this 
summer, possibly towards the’ 
end of jhiJy or in barly August 

■ Still a delicate Issue, however, 
is the ’ schedule for the other 
Brent platform due out this 
year— tfie Brent \A steel plat- 
form now under construction at' 
RDL’s yard at Methil in : Scot- 
land. The platform-* is reported 


with a -derrick barge and 1 
addition of conventional 
tion tanks. The attempt wflft 
made within the next mo 
so and on its success- de 
tile final decision of whether 
transfer the manifold plat"' 
now under construction in 
way to development 
work. 


Pipeline 


Amoco, finally, is now 
into two major field de 
ments'. .In August it is pi 
to 'install a 24-well platform 
its Montrose oil field ° 
preparation for a start top*, 
duetion drilling in Ftinary 
next year and to prod ah® the 
following July: In the soozhen 
sector of the North Sea, bko- 
: whfle, the group haa/ww 
started drill rag-production 
on' , its Rough gas fiekt ha 
installed the production.^ 
form adjacent to the driuhV 
platform and is preparing ft 
module installation. The groop 
is also laying the pipeline 
completing construction of 
on-shore reception facilities 
Easington. Production Is She 
to begin next October. ? 

So far good weather^-. 
enabled most of these proven 
to. forge ahead this year 7 *®* 
the trials . and' tribufatioi^B 
1974. But; these are early 
yeti and it i wilF6e many mffltb 
before either the iodustty..'* 
the Government can 
their fingers. 



This adtoeriistMrsnt is noth be construed as apabKc affarin^in any Province of Canaria unless a prospectus relating thereto 
has been accepted for filing by a securities commission or similar authority in such Prooutce. 


New Issue 



mnnomn tire cDRPDRHTmaumiTED 

$30,000,000 

103/4% Sinking Fund Debentures, Series C 

(unsecured) 

To be dated June 23,1975 ' To mature August IS, 1995 

• Prices 100 and accrued interest 

Thi offering « made by prospectns only, copies of vkidi m^jr be obtained from the tmderemied 
and other investment dealers who may lawfully offer these securities. 


A. E. Ames & Co* 

limited 

Wood Gundy 
limited 


fiy Mills Sp&ice . 
limited-. 


McLeod, Young, Weiri Company . 


GrcensHdds Incorporated, 


Pitfield, Mackey, Ross & Campsnr 

limited 

Merxin lynch, Koval Securities 

limited 


Jane 10, »T5 


flans ArFartnera; m '/'\ 

Hunted • •" 


limited .- - 


Cochran Murray &Wiseaer 


9 — --j. -'. 
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[APPOINTMENTS 


Mr. J. R 


37— 


. Fry is Corah managing director 


BOC International Ltd 

Interim report for six months 
ended 31st March 1975 
Group profits, unaudited:- 

Six Six . 
months months Year 
to to to 
31.3.75 31.3.74 30.9.74 


Group Sales . 
Operating costs 

Depreciation ' 


Add : Group share of 
associated companies’ 
profits 

Group trading profit 

Europe 
Africa ‘ 

America 

.Asia 

Pacific 


interest 

Group profit 
before tax 
Tax 


Minorities 

Group profit attributable 
to parent company 

Earnings per share 


£*000 £’000 £’000 
225.317 180.807 1403.424 
190.008 151.756 1338.335* 


35.309 29.051 
10.155 r 9.381 


65.089 
1 9.694 


25.154 1 9.670 45.395 

7.042 2.537 7.779 

32,1 96 22.207 ] 53.17T 

13,069 10.163 21.788 
4.529 3.626 8,745 

7.484 ■ 2.566 9.302 

1.135 757 2.226 

5.979 


5.095 11.113 


Mr. J. R. Fry, deputy chairman 
and joint managing,, director of 
CORAH, is now managing director 
following the resignation of Mr. 
G. N. Corah as joint managing 
director of the company. Mr. 
Corah remains chairman. 

Mr. L. O. Helgeson has been 
appointed assistant managing 
director and will direct manufac- 
turing processes and central 
planning. Mr. R. Meadows 
becomes - assistant managing 
director and will direct marketing 
and purchasing activities. 

Mr. N. G. Kendall has been 
appointed director of general, 
products of the GOODYEAR - 
TYRE AND RUBBER COMPANY. 
Mr. Kendall, who wflj be based at 
the company’s general products 
factory at CraJgavtm, Northern 
Ireland; will be -a member of 
Goodyear-Great Britain executive 
committee. He takes up his 
appointment on June 15 in 
succession of Mr. J. C Graden 
who is. returning to company 
headquarters in Akron, Ohio, to 
become vice president. General 
Products. 

★ 

Mr. John Bunn has been ap- 
pointed assistant to the managing- 
director -of - DEREK -CROUCH 
(CONTRACTORS). 

- - .★ 

Mr. Carl-Axel KruQ has been 
appointed director of QDEC 
(Conseil International pour le D$. 
veloppement du Cuivre) from 


July 1. He will succeed Mr. 
Maurice J. Smith, who 1* to retire 
after holding the post- since the 
inception of co-ordinated inter- 
national copper ' development 
work in 1960. 

CIDEC, headquarters 4n Geneva, 
is the international, organisation 
for promoting the use of copper, 
its alloys and compounds, in all 
products. 

★ 

Mr. F. R. Martin has beer ap- 
pointed Director of Defence 
Services H in the Property Ser- 
vices Agency, Department of the 
Environment He succeeds Mr. 
Ross CampbeQ who Is to be 
loaned to the Crown Agents 
(Millbank Technical Services) 
from August 1. 

★ 

Mr. Harry Blckerton, vice chair- 
man of BATCHEI>OR ROBINSON 
AND COMPANY, has been ap- 
pointed group chairman, follow- 
ing the death of Mr. John 
Batchelor. - : 

★ 

* Mr. Ron Marshall has been 
appointed group marketing direc- 
tor of GEORGE KENT from July 
L 

★ 

Mr. T. G. Whittaker has re- 
signed as an executive . director 
of SKETCHLEY. as managing dir- 
ector of Sketcbley textile division 
and from all other subsidiary 
boards which he is a member. 
Until further notice Mr. G. Wight- 


man, group chief executive, will 
assume direct responsibility for 
the management of the textile 
division. 

★ 

Mr. F. C. Prust has been 
appointed a local director of 
COUNTY BANK. He will continue 
to work from County Bank’s 
regional office in Leeds. 

Mr. J. G. Smith, formerly 
BRITISH RAIL deputy director, 
Channel Tunnel, . has been 
appointed passenger man ager. 
Western Region. He has recently 
been' advising the U.S. Govern- 
ment Department of Transporta- 
tion, on passenger business 
planning. 

Hr. Brian Fellick, of Philips 
Electrical, has been appointed 

vice-c hairm an of the FOOD 

FREEZER AND REFRIGERATOR 
COUNCIL. 

★ 

Mr. Victor Sams has been 
appointed director of dry cargo 

chartering of Common Brothers 
(London) and joins the Board 
of Armstrong Shipping'. Both con- 
cerns are members of the 
COMMON BROTHERS group. 

★ 

-Mr. A L Mackenzie has been 
elected chairman of the court of 
directors of the SCOTT ISH 
WIDOWS’ - FUND AND LIFE 
ASSURANCE SOCIETY in the 
place of Mr. L. M_ Harper Gow, 
whose term of office has expired. 


Mr. Harper Gow becomes deputy 
chairman. 

Mr. L. S. Black, the Society’s 
brunch manager at Bristol, will 
retire on August 31. Mr. B. C 
Tredgett, who is at present a 
chief pensions inspector at the 
London office. h3s been appointed 
assistant branch manager at 
Bristol from July L with a view' 
to succeeding Mr. Black on 
September L 


Work starts 
on new Globe 


Playhouse 


WORK BEGAN yesterday on the 
building of London's new Globe 
Playhouse, a temporary theatre 
for 340 people at Bankside. South- 
wark — where -Shakespeare acted in 
many of his own plays. 

It will be ready this summer at 
the low cost of £16^00, which 

includes seating and lighting, 
thanks to the use of specialised 
materials and components fabri- 
cated by Scaffolding (C St. SC B is 
building the theatre under licence 
from Sumaspace Ltd., for the 
World Centre for Shakespeare 
Studies. 

The theatre, which is to be run 
by Sam Wanamaker and Co., is 
based on Mr. Michael Cleary’s 
design for an elliptical space 
frame. 


THE NATIONAL BANK 
OF AUSTRALASIA 
LIMITED 

Notice is hereby given of the 
appointment of Iloyds Bank Limited as 
London Registrar with effect from 1st June, 
1975- 

All correspondence and documents for 
registration regarding the Stock Register 
should in future be sent to: 

Lloyds Bank Limited, 

Registrar’s Department, 

The Causeway, Goring-by-Sea, 
\Kforthing, \8fcst Sussex, BN12 6DA. 

Tel: Worthing 502541 
(STD Code 0903) 


32,196 22.207 53.174 
11.314 • 8.210 j. 18,539 

20.882 13.997 34.635' 
10,300 7.100 17.444 


10.582 

1,737 


6.897 17 . 19 ? 
1.469 1 3.664 

5,428 13.527 


London 


Scottish 


4.29p 2!65p 6.59p 


Six months' results. The BOC share of associated 
companies' profits for the six months to 31st March. 
1975 includes £6.21 5,000 from Airco. The comparative 
figures include £1 ,873.000 representing' profits from 
date of acquisition (22nd December, 1973) _to 
31 st March. 1 974; •• . 

Rights issue and Profit forecast. The Directors 
announce a rights issue of. one new Ordinary share of 
25p at 46p per share for every 4 Ordinary shares held at 
the close of business on 6th June, 1 975. 

In connection with the rights issue the Directors forecast 
the Group profit before tax to be at least £43 million for 
the year to 30th September. 1975 (last year £34.6 
million) on the basis and assumptions set out in the letter, 
to be posted to shareholders on 1 6th June. 1975. 

Dividend. The Directors have declared an interim 
dividend of 0.91 p net per share (last year 0.816025p) 
payable on 7th October, 1 975 to the holders of existing 
Ordinary shares registered at the close of business on 
9lb September. 1975. The new Ordinary shares will not 
rank for this interim dividend. . 

The Directors expect that a final dividend of 1 .508p net 
per share will be recommended in respect of the year to 
30th September. 1975 making a total of 2.41 8p net per 
share for the year (fast year 2.2l6025p). equivalent to. 
.3.72p gross per. share, an.increase of 123 per cent over 
last year. The. new Ordinary shares will rank for This 
dividend.. •••■*. 

Ftinher copies of this report may be obtained from the Secretary. 
BOC International Ltd , Hammersmith House. London. W6 9DX. 
Te/:01-748 2020. 


Crane 

Fruehauf 


“ . . record results for 1974 
in terms Of both turnover 
and prof its ” 

M The T^ntv-fifth Annua / Genera f Meeting of ' 
the Company was held at the Connaught 
Rooms. Great Queen Street London WCZ on 
Thursday. 12th June. 1975. The following salient 
points are extracts from the circulated statement 
of the Chairman. Mr L. H. Ailwood. 

■ The Group operating profit for the year 1974, 
before making a special provision of £250,000 
was £2.202.000. a 27 per .cent increase over the 
previous year. After making this special 
provision the profit before tax was £1.952.000- 
The Group tumo\/er of £35.276.000 represents 
an increase of 22 per cent compared with 1973. 

■ Your Board are recommending payment Of a 
final dividend equivalent to 5-827 per cent gross 
(3-7S75 per cent net), making a total equivalent 
gross distribution for the year of 12*577 per 
cent, compared with 11*025 per cent jn 1973. 

■ Whatever happens. 1975 will be a hard and . 
difficult year. The strategies pursued byyour 
Board in recent years, first of strengthening and .. 

- developing the management and, secondly, of 
diversifying the Group’s activities, will enable us 
to ride out the storm better than most 

■ Crane Fruehauf Trailers 

Crane Fruehauf Containers 
Crane Fruehauf Service & Equipment 
Imperial Rigid Vehicle Bodies 
. .. Rentco Trailer Rentals 
Crane Fruehauf Finance 


Crane Fruehauf Limited, Hayes Gate House, 
Uxbridge Road. Hayes. Middlesex. 

CophsefthafuURepanan available from the Company Secretary. 


Co. Limited 


Co. Limited 


These two British Companies CLSMO’ and ‘SCOT’) have interests in 
North Sea Petroleum Licences and are participants in the Ninian Field 

The following Shareholders of LSMO and SCOT have subscribed funds towards the Companies’ share 
‘of the current development costs of the Ninian Field by way of issues of - . 

£8,300.000 £3,700,000 

(LSMO) .. . (SCOT) 


Floating Rate Unsecured Loan Stock 1975 

(£30 per cent paid on 8th May 1975 with the balance subject to call) 


General Accident Fire and life Assurance Corporation Limited 

Commercial Union Assurance The Prudential Assurance 

Company Limited Company limited 

Equity & Law Life Assurance Society 


‘ The Mercantile Investment Trust Limited 

The Scottish American Investment Co. 
limited • 

Blue Star line limited- 

Witan Investment Company limited 

The Foreign & Colonial Investment Trust 
Company Limited 

Scottish United Investors Limited 
The Edinburgh Investment Trust limited 
James Finlay & Company, limited 
Malton Investment Trust Limited 

-The Scottish National Trust Company 
limited 


Cardinal Investment Trust Limited 

General Investors & Trustees limited 

The Great Northern Investment Trust 
Limited 

The O. C.L. & Associated Companies 
Pension Scheme 

The Berry Trust Company Limited 
Glasgow Stockholders Trust limited 
Cazenove & Co. 

General Scottish Trust limited 

The Wemyss Investment Company limited 

The WHS Pension Trust 


Hyde Park finance limited 
Singer SsFriedlander Limited 
Alliance Investment Company limited 

The Scottish Western Investment Trust 
Limited 

The Clydesdale Investment Company limited 
Simonside Investment Company limited 
Anglo-International Investment Trust Limited 
City & Gracechur ch Investment Tnzs t Limited 
The Caledonian Trust Company Limited 
The Second.Great Northern Investment Trust 
Limited 

R. C. Greig & Co. 


In addition the above-mentioned Shareholders (together with Scottish Equitable life Assurance Society, 
African Highland Holdings limited. Northern Irish & Scottish Investment Trust Limited and British Isles 
& General Investment Trust limited) have subscribed the following equity capital 


LSMO 


SCOT 


£1,700.000 

£3,400,000 

£5,100,000 


Original equity issue 
Rights issue in April 1971 
Rights issue in December 1974 

(partly paii© 


£ 600,000 
£1,200,000 
£3,600,000 
£5,400,000 


This money has been and is being used to finance the exploration drilling programme being carried . out on the 
licences awarded by H.M. Government. To date the Companies have participated with the Ranger Group in drilling 
ten exploration wells, including the discovery well of the Ninian RfeLd, and plan to participate in at least a further 
five wells to fulfil a thorough testing of their licensed acreage. 

The Companies, as members of the Ranger Group which includes Ranger Oil, Cawoods Holdings Limited and 

7,7 n t .. ij u.. . l j i j. _ d _i_t it- ■ °tj< i i - i • 


technical resources and capital investment far exceeding those required for most industrial ventures attempted in 
the United Kingdom. With the support and encouragement of their Shareholders, LSMO and SCOT have continued 
their exploration programmes and their participation in the Ninian development in the belief that these are 
investments essential for this country and in the expectation that a satisfactory return will he obtained by those 
prepared to take the risks involved. 


Williams & Glyn’s Bank Limited 

Bankers to LSMO 


The Royal Bank of Scotland Limited 

Bankers to SCOT 


Cazenove & Co. have acted as brokers to the above issues. 
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WALL 'STREET + OVERSEAS MARKETS 


Moderate decline in slow 


■ The Financial Times Friday June IS 1975 


+ FOREIGN EXCHANGES 


^ market 


BY OUR WALL STREET CORRESPONDENT 


STOCKS DECLINED moderately 
in the slowest session In more 
than two months on Wall Street 
to-day. The Dow Jones Industrial 
Average declined 5.24 to 819.31 
and the NYSE AH Common Index 
0-23 to 47.93. Declines led 
advances 789 to 383. Turnover 
slowed to 15.97m. shares (lS23m.). 
It was the lightest trading since 
.l<i32m. on April S. 

Issues with corporate news drew 
■ most attention from investors. In 
the absence of fresh motivating 

influences generally. 

" -Demand for slocks was re- 
. strained by the threat of higher 
World oil prices in the autumn. 
— Brokers noted recent forecasts 
by economists at the American 
Bankers Association meeting -in 
Amsterdam that a capital shortage 
during the recovery is possible, 
that inflation threatens to revive, 
. and that short term Interest rates 
-.may rise in the second half. 
^Brokers added there was little 
In the day’s news to encourage 
-investors. 

. Coca-Cola fell S2J to SS7 and 
Pepsicola shed Si to S67J— any 
; benefits from a changeover to 
plastic bottles will be long in 
coming. 

\i~ Owens-Illinois added Si at 940} 
'■Ht entered into partnership with 
' a" German firm to build a machine 
to make plastic bottles for the 
-'soft drink bo l Ding market. 

Maytag gained $2 to $29; and 
^Trinity Industries $U to S19| after 
^raising the quarterly dividend by 
ofive cents to 25 cents a share. 

■r. Du Pont fell $4 to $117} and 
^Caterpillar Tractor $1 to $61}. 

. Motors and Steels were narrowly 
,'^nixed. as were most oils, 
v.- Avis surrendered Si to $7}. It 
‘ was one of three car rental com- 
panies accused by the Federal 
_ Trade Commission of conspiracy 
.to monopolise airport car rentals. 

. .. RCA added SI at $1SJ but House- 
.. ho'd Finance dipped S4 to $161. 

' Central and South West one of 

- the most active Issues were up 
*$i to $16. 

-- Echlln .liana factoring slipped 
■"$14 to S23J — preliminary estimates 
"indicate a 13 per cent, decline in 
the nine months per share net 

- Monroe Anto Equipment tacked 
on ?! at $94 on plans to Intro- 
duce a new automobile filter, its 
first venture into the filter line. 

The American Stock Exchange 
value index was off 0.50 to 89.01, 
with Declines outnumbering 
Advances by 354 to 232. 

Federal Resources were the 
most active issue off $4 to $4 on 
116,000 shares. 

Canada lower 

? * Canadian Stock Markets finished 
• generally lower in quiet trading 
! yesterday. Only Banks and Golds 
were stronger as groups. Prices 
:.\yere mixed to lower throughout 

- most of the session and trading 
was light 

-• The Industrial Index lost 0.25 to 
>184.92. Golds up 0.S1 to 414.34: 

: Ease Metals off 1.12 to 72^0 and 


Western Oils off 0.71 to 182.75. 
Utilities shed 0.33 to 130.04 and 
Papers eased 021 to 10925, but 
Banks put on 0.15 to 259.14. 

Maple Leaf Gardens, due to re- 
lease first quarter earnings next 
week, frir $1 to $20. 

OTHER MARKETS 

PAWS — Shares declined on a 
broad front in moderately active 
trading. Brokers cited news that 
the BBC Commission would ask 
the French steel industry to cut 
back its output by between 10-13 
per cent. 

All sectors were off without ex- 
ception. Major losers included 
LocabalL Radar, Ferodo, Poclafn, 


Ot-AlcateL BouygueSt- and Satnt- 
Gobain- 

Among a few gams were 
Schneider. BHV, Jeutnont and 
Esso. 

The foreign sector, too, was 
broadly off. Exceptions were seen 
in ATT among Americans and 
Fetrofina and Royal Dutch among 
International Oils. 

Gold Mines generally slipped, 
but Free State, Union Corp. and 
West Driefontein gained fractions. 
Coppers declined. 

BRUSSELS — The market was 
mixed in very quiet trading. 

Local issues to rise included 
Solvay, Axrec and Arbed, while 
Safina, Astnrienne, VJeflle 
Montagne and FN were each 
lower. 


In the Foreign sector, U-&, 
French and Dutch Issues along 
with Golds were mixed, with the 
exception of firmer Hoechst U-K 
stocks fell back on concern over 
Sterling's 'Mai? decline. • 
AMSTERDAM Prices closed 
narrowly mixed.' 

Axko fell Fs.ai0, Philips were 
steady, Royal Dutch up FsL30 and 
Un never up Fs020. 

Banks gained slightly. Insurance 
shares mostly lost, as were Lucas, 
Beds, Bergiws Giessen and 
Naarden, 

- On the Bond market, high-yield 
issues gained up to FsQ.50 and 

low-yi elders up to FsOAO. 
GERMANY— Shares again. _f ell 
in dull trading with poor Chemlr 
cal industry outlook estimates 
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NEW YORK; June . 3i: 

depressing: . mayket^ and rela- 
tively small offering' taken up-'onjy 
hesitantly.' 

BASF feH DM8 JQ ■after saying 
first half sales would drop 11 per 
cent and Bayer:. feH ' DHL8S 
although Hoecfit- were- steady ex 
dividend. Motors, Engineerings and 
Steels Tost up fo DM2 while in 
Electricals Siemens fell -DM2.70 
and AEG DM0.40. . - 

Deutsche led the major. Banks 
up to DM3.50 down while Us rights 
issue traded slightly under par. 
Karstadt dropped DM3 in Stores., 

Public Bond issues were up 
to DM0 .20 higher and DM0.15 
lower, and the Authorities aold 
DM2^m. nominal of stock: ,The 
new Federal Loan received its first 
official quote at its 98.75. per cent 
issue price. , • 

SWITZERLAND — Stocks were 
generally firmer. 

Banks mainly Improved. In 
Financials, Joveaa rallied sharply, 
but the participation Certificates 
were unchanged 

State bohds were quietly steady. 

DoDar stocks drifted Iowk J in 
moderate trading. Dutch Inters 
nationals were faamnriy hreglar. 
German stocks' declined,' ted by 
Hoechst 

MILAN — The .market , closed 
mured in slack trading'. •’ 

Montedison eased after report- 
ing., barely* changed ' first- four 
months group sales. Also lower 
were' Fiat, Pirelli E.G, La Orrtfale, 
SnlaVlscosa and Rlnascente/wbile 
AssJcnrarioni Generali, ' Medio- 
banca and Uikldcr ended slightly 
firmer. ' . 

OSLO— Banks were quiet. 
Indust rials •• and •- . Tmairepces 
narrowly mixed, while Shippings 
were steadier. 

VIENNA— The market . was 

quietly steady. 

COPENHAGEN — Shares were 
generally higher in moderate 
trading. 

- HONG 'KONG— Prices , dosed 
mixed in decreased trading. 

■ Hie- market opened steady -but 
profit-taking' depressed most prices 
in tbe morning session. Although 
investors remained cautious in the 
afternoon, prices firmed' slightly. 

Gainers- induded Hutchison, up 
2.5 cents fo SHK2.40 and Wheelock 
“A" 5. cents to $SK4.05. ' “ " 

TOKYO — -The - market eased 
after a higher opening. Selected 
Electricals and Industrials*' met 
profit-taking. Volume 220m. 
(180m.) shares. ' ^ - 

Prominent losers . induded 
Toyota Motor, Marubeni, Sbiseldo, 
Pioneer Electronic, Matsushita 
Electric. 

. AUSTRALIA The market 
dosed generally lower in slack 
trading, with, overseas interest 


'Sterling, again r eache d record' 
'low levels against major enmnh 
pp* in general in the foreign ex-_ 
change market yesterday. Until its 
trade-weighted ■ -average de&tecia-^ 
tion Izl terms of ten- nhltt:sih<te 
the Washington Agreement of 

December, U71 (as calculated by 
the Bank of England) widening on 
balance to 28 2 per cent, from 
the'- previous (record) 255 per . 
cent, and standing- at 28^ pec 
cent at noon, after baring- 
reached 285 per cent- in early 
deaSngg Conditions were highly 

active, with the marker taereas^ 
ingiy unsettled by Its view hf -the 
economic outlook, a nd*' t here 
were appreciable ' : fluctuations 
In rotes. In terms of the-U^. 
dollar, the pound fell 22$ ^ points' 
otr the day to *22780-22790— 
opening at 32279O&2S10, nnd 
reaching a day's low of *22690- 
$22700 in early business, but 
recovering to $22805A2815 >'by 
about mid-day, and .'touching 
$22825-22835, its best o£ the day 
at one point in .the afternoon. The 
Bank of England appeared, to 
Intervene in support of the 
pound on the heaviest scale" for 
some -Weeks. The day-to-d^ for- 
ward .discount on sterlin g- fluc- 
tuated widely, reaching ' the 
equivalent of about: 7f per. pent -; 
per' annum at one point' .-.but 
en din g at about St ' per.: cent 
against the previous 3 per c«aL : . . 


The dollar- recovered -ground 
against major currencies- if- a 
whole, with"' its feade-weighted 
-foss in terms of 14 currencies, 
smee the Washington Agreement 
(as edeuiated on noon, rates In 
New York by Morgan Guaranty) 
narrowing to 6^5 -per cent, Srotn 
740 per cenL, while sterling's 
depreciation on a - similar - basis- 
widened to 3245 .per eent, from 
82.09 per cent > Ag ainst major, 
currencies ihdlvlduafiy; the dollar 
showed mixed' movements. The 
German mark was unchanged on 
the day, at BM22300. wh2e 
French francs fell 100 points to. 
Frs.4.0000, and Swiss francs rose 
374 points to Fr&2.4890. Canadian 
dollar feu 23 paints to 87.48*. US. 
cents. Japanese yen lost 65 points 
agntng t the dbliiov at Y292.40. and 
xax. the Morgan -G.qaranty 14-cur- 
rency post-Washingto o average, 
swung to a faD of 024 per emit; 
from a gain of 0.(5 per cent 

GoH : rose $IJ an • ounce on 
-balance in London to $165J-I66i, 
in- moderate business.- The metal 
opened at about" $164}-165i, and 
tended upwards over the day. 

The Krugerrand recovered 
some "ground In relation to gold 
bullion, with a . late , sample of 
prices suggesting a premium of 
About 14} per cent.; ove r its g oM 
content in domestic - business, 
against- 12 per cent on 'Wednes- 
day. In international dealings, 
foe coin’s p rn a qhnn-' was about 
3 per cent, against 3ft. P«r 

•x ■■■■■ \*'-' 
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vigorous 
of bananas urged 
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FAR VI liNG AND RAW MATERIALS 


Corporation 
cancels 
wool sale 

MELBOURNE. June 12. 
JOTS AUSTRALIAN Wool Cor- 
poration has cancelled the sale 
of 10.000 bales of wool from its 
stocks to have been offered at. 
auctions nest week. It was 
announced here, reports Reuter. 

The wool was included in cata- 
logues to make up a shortfall 
io growers' offerings available to 
meet rostered quantity. Bui the 
sale has been cancelled because 
of evidence of limited competl- 
lioa in the market this week, 
particularly for the berter-stvle 
jnerino and crossbred fleece 
«>wddIs. the Corporation said, 
ew Meanwhile Mr. William Lahin, 
^ secretary general of the Inter- 
- national Wool Textile Orgam.-ia- 
confirmed that the IWTO 
’■.remained fully committed to the 
i.conwjjt of a firm "floor" price 
.jor wool. 

1: He was speaking after end 
of the organisation's annual con- 
ference io Monaco, where it was 
f. agreed to write to the Australian 
-.prime Minister, -stressing the 
■need for consultation between, 
wool-using countries, to avoid 
-future confrontations to avoid 
^possible disastrous effects, on 
’wool markets. 

- r Modesr increases in wool out- 
put during the forthcoming sea- 
son were forecast by Australian, 
New Zealand and Sonth African 
■representatives at the Monaco 
.conference. 
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Brazil buying 
of soyabeans 
to start soon 

PORTO ALEGRE. June 12. 
SR. ARY DALMOLIN, president 
of Federacao Brasiieira das Co- 
operativas de Trigo e Soja 
fFecotrigo). said Government 
purchases of lm. tonnes of -soya- 
beans should' start in the next 
few days. ... 

Sr: Dalmolin said the co- 
operatives are not in a hurry to 
arrange the sales for producers. 
He said warehouse space aod. the 
loans granted to producers will 
permit them to store the beans 
in the hope of higher Inter- 
national prices. The loans can 
be extended beyond their expiry 
date. 

Sr. Dalmolin said total ware- 
house capacity of the co-opera: 
tives la 3.5ra. tonnes, and Rio 
Grande do SuPs soyabean crop 
this year is estimated at 4.6m. 
tonnes. 

A trade source in Porto Alegre 
said the Bow of goods through 
Rio Grande port has speeded up 
this week. Six' ships have loaded 
about 1D0.000 tonnes of soya- 
beans in the past' two days. 
Reuter 


' BY peter bullen 

BRITAIN, WHICH topped the 
European banana, eating table 
before the war, now eats fewer 
bananas than almost any other 
Western European nation, the 
Price Commission said yesterday. 

Just over 11$ lb of bananas 
per bead are eaten in the U.K, 
each year compared with 20 to 
?1 lb in France and West Ger- 
many, and nearly 30 lb in New 
Zealand. " “There seems to be 
scope and certainly the need for 
a more. vigorous marketing poliry 
on the part of the producers, 
importers and all those involved 
in the distribution chain includ- 
ing retail ers," said the Commit 
sion of the UJK. market. 

However, it found that despite 
the domination of the market by. 
three importers: Fyffes. Geests 
and' Jamaica Producers, there is 
adequate competition between 
them and their forward selling 
prices to other wholesalers and 
retailers are ' sufficiently com- 
petitive. 

“ Gross margins in banana dis- 
tribution are not out of line with, 
margins on other fruit and 
vegetables.- taking into account 
both rbe cost of handling, .and 
ripening of bananas and their 
relatively short life and higher 
wastage,” tbe Commission added 
. Of the 12p a lb average retail 
price paid by consumers in the 
first half of 1974 tbe grower in 
Jamaica received 1.5p. The 
Jamaican marketing board took 


2.2p to cover island transport 
and boxing; transport to ripen- 
ing depots in the U.K. cost 2.3y; 
ripening and wholesaling aver- 
age gross margin added another 
2.75p and the retailer's average 
gross margin was 3.25p, accord- 
ing to tbe Commission, 

Jamaica and tbe Windward 
Islands enjoy a protected marker 
in the U.K. for their bananas 
although their share has fallen 
from 95 per-cent, in 1969 to 53 
per cent, last year and under 
the Lome Convention signed 
earlier this year any of the 46 
African, Caribbean and Pacific 
developing countries will have 
duty free access to EEC 
countries. 

Tbe Commission noticed a 
“ somewhat passive attitude an 
tbe pan of all distributors ” to 
the marketing of bananas. Im- 
porters ‘appeared dissatisfied 
with, the quality of the produce 
and one had indicated a prefer- 
ence to Import from areas other 
than the Caribbean. A quarter 
of the retailers contacted 
thought the quality of the fruit 
was poor. 

“These reactions may be tbe 
inevitable consequence of tbe 
constraints on marketing Im- 
posed by the need to help a par- 
ticular producing area and 
perhaps a widely held view that 
there is little scope for increasing 
consumption. Nevertheless we 
feel that -the trade.aod probably 


the consumer is suffering from 
this undercurrent of dissatisfac- 
tion." . 

- .Later the Commission reported 
that' the dissatisfaction with the 
quality of bananas principally 
from the West Indies is not 

general among tbe trade Or con- 
sumers although important sec- 
tions of the trade were 
dissatisfied. ' However, it was by 
no means clear that even If more 
bananas were drawn from other 
sources the trade and public 
would be any better served. 

“What is certain is that a cus- 
tomer is attracted to a fresh, 
light yellow. clean-looking 
banana and. if tbe banana were 
always produced in this peak 
condition there is little doubt, as 
Savours do not vary significantly, 
that the consumers would not be 
concerned where the fruit came 
from. 

“The high proportion of fruit 
which does not meet the strict 
quality and size criteria deman- 
ded by some- of the-, leading 
supermarkets and multiples un- 
der.-. - pre-pricing arrangements 
(for which the consumer Is pre- 
pared to pay a substantial pre- 
mium) " also suggests that the 
general standard of bananas 
marketed in the U.K. is opt as 
good ag it should be.”- the report 
concludes. 

Prices and Distribution- o ] 
Bananas: . Price Covimission 
"Report No. 4, HMSO, 55p 


Botswana beef plea to EEC 


BY ROBIN REEYES ' 

THE MUCH-VAUNTED Loipd 
Convention between the EEC 
and 4$ African, Caribbean and 
Pacific countries, took a farther 
kmjck here . to-day When Bot- 
swana's Minister of Commerce 
and Industry, Dr;- G. K. T. Cbiepe 
called a Press conference to em- 
phasise that her country's in- 
dustry would shortly go bank- 
rupt unless the Community acted 
immediately to remove tbe puni- 


tive' EEC import levies 'bn its 
beef exports to Britain. 

The ' Minister said that , since 
the signing of ‘ the Lpm£ Con- 
vention allowing the. four ACP 
beef producers — Botswana, 
Swaziland. Kenya and Madagas- 
car — in March to resume their 
beef exports. to the EEC. they 
had had to pay import, levies 
averaging more than £500 a ton. 
This had reduced Botswana's 


Nickel imports attack 


JAPANESE NICKEL smelters 
have reached broad agreement 
with New Caledonian shippers on 
a 25 to 30 per cent, reduction in 
■nickel .ore shipments in the fiscal 
year April to March, reports 
Reuter. . . 

Imports of New - Caledonian 
nickel ore are likely to be cut 
back to between 2.2m. and<2.3m. 
tonnes from last year's 3.05ra. 

It was also reported that Indo- 
nesia has agreed to cut shlp- 


TOKYO. June 12. 
ments of nickei ore from Sula- 
wesi (Celebes) to Japan by 30 
per cent this fiscal year (April 
to March), the Sulawesi Nickel 
Development Co-operation said. 

As a result deliveries will be 
cut to 600,000 tonnes from 
750.000 in previous fiscal year. 

Japanese nickel smelters are 
said to be bolding unsold stocks, 
of ferro nickel and nickel ingot 
equivalent to six months to one 
year’s needs. 


- ' BRUSSELS, June 12. 

Sales -receipts by no less than 46 
per cent, the levy proceeds being 

f aid into the European Farm 
undl 

Were this situation to con- 
tinue, the average income of the 
mainly rural population of 
Botswana would be reduced by 
a catastrophic 35 per cent. • 
But Dr. Chiepe emphasised, 
the industry would go -bankrupt 
before -that happened. Tbe Bot- 
swana .' Meat Commission was 
.deep lb debt and unless tbe pre- 
sent financial burden of tbe levy 
was lifted, it would have to stop 
buying cattle and close down 
its abattoir on July 1. 

■ Dr. Chiepe’s suggested solu- 
tion is the application of a nil 
levy on ACP beef- She pointed 
out that the quantity involved— 
at most some 17,000 tons in 
Botswana’s case— was insignifi- 
cant in terms of total EEC con- 
sumption. In the meantime, the 
Minister stressed, she dared not 
return borne without a satisfac- 
tory solution and was planning 
to stay in-' Brussels until the 
matter was settled. 


Argentina 
sales plan 
hits sugar 

By Richard Mooney 

THE DECLINE In world sugar 
prices continued yesterday fol- 
lowing reports that Argentina 
will this season be a seller of up 
to 350,000 tonnes of raw or white 
sugar. Of this figure 340.000 
tonnes has already been 
authorised for export, according 
to reports from Buenos Aires. 
Delivery will be spread over tbe 
rest of this year. 

This news was backed up by 
reports that the Government 
plans to suspend the 15 per cent, 
sugar export duty until December 
31, as a follow up to- the recent 
devaluation of the peso. Tbe 
Government has also promised to 
remove export assessments and 
an official resolution is imminent, 
according to Argentinian sugar 
trade sources. 

On the London terminal 
market the October position 
ended £4.775 lower at £134.1 a 
ton. In the morning the London 
daily price was fixed £12 down at 
£146 a ton. 


Brazil coffee 
export policy 

RIO DE JANEIRO, June 12. 
BRAZIL'S COFFEE export policy 
is a sovereign affair, Camiilo 
Calazans, president of tbe 
Brazilian Coffee Institute, told} 
reports here, reports Reuter. He 
added, however, that consulta- 
tions are' held with other pro- 
ducers “when possible." 

Asked at a Foreign Press Chib 
meeting about the activities of 
the Cafe Mondial producer group, 
Sr. Calazans said this had not yet 
had a chance to operate. 

He was optimistic about inter- 
national coffee prices for the com- 
ing season.' basing his expecta- 
tions on a forecast reduction in 
Brazil's 1075-76 coffee crop . to 
20m. bags against 28m. for 1974- 
75, and on the current low level 
of consumer stocks. 

On the London terminal market 
September coffee closed £1-5 
higher at £467.25. 


AGRICULTURE OUTLOOK 


Marvellous weather 
but many problems 


THE MARVELLOUSLY warm 
weather of the last 10 days has 
transformed the farming scene 
but could well cause more prob- 
lems 'if it endures without rain 
for too long. But without this 
change farming would have been 
faced with a very difficult 
summer following the worst 
spring that I can remember. 


Vigorous 


After a deceptively mild early 
winter, when there was a good 
deal of growth. March and April 
were colcfand wet wiLh snow and 
frost as well. During May there 
were about three weeks of dry- 
ing North East winds so that any 
rain that fell was soon dried up 
again. Soil temperatures were 
very low culminating in a hard 
frost on May 31 and growth until 
last week was very poor. 

My spring sowing was much 
delayed starting on February 24 
and finishing on. April 24. eight 
weeks to do a job which would 
normally take 10 days. The eart.v 
sown barley When it emerged 
had little life and has been welt 
overtaken by the later . sown 
fields. The seed bed was very 
bad in all cases because the soil 
was too wet to make a good tilth. 

Spring barley both on my farm 
and many others still shows signs 
of this bad start. Many fields 
have' gaps where the plants have 
died off, and crops on the whole 
are much thinner than they 
should be. This is not so evident 
at ground level as the gaps* are 
Opw hidden but a view from a 
height shows up ■ the 
imperfections. 

The later, sown crops are 
thickening up. or tillering, and 


BY JOHN CHERRINGTON. AGRICULTURAL CORRESPONDENT 

where there is enough moisture 
already present growth should he 
vigorous. It if too early to make 
any estimate of barley yields but 
1 doubt if my own can match last 
year's record return. 

Winter wheat is now looking 
quite weli and the warm weather 
is giving it a good dark colour as 
a deeper rooted plant it is not so 
susceptible to drought. It's not. 
however, anything like as thick 

as i would like to see u and i Elementary 

doubt if it will he a really heavy J 

yielder this year, although it can 
recover extremely well. 

There are reports of rust In 
some winter wbcat varieties and 
mildew in barley. Mildew is very 
prevalent during warm weather. 

There are sprays available to 
cure these conditions, but it is a 
matter of fine judgment as to 
whether the reduced yield due to 
the disease will exceed the cost 
of the chemical and tbe damage 
of its application. 


hay is being sold for £50 per 
ton in tbe field which means that 
it is costing the purchaser after 
loss in weight and transport more 
than £60 a ton. 

Farmers are aware of this and 
the price of cattle which will 
have to be kept through next 
winter is already much lower 
than those that fatten out this 
summer. 


Lower 

Far more worrying than cereal 
diseases is the fodder situation 
for next winter. Some excellent 
hay is being made at present and 
there have been some very good 
quality -silage but the crops par- 
ticularly of hay are very light 
Indeed. According to a survey 
by ICI the bay and silage area 
is down by about 400,000 acres 
as compared with 1970 while at 
the same time farmers have 
greatly increased their cattle and 
sheep numbers. 

■ There is now practically no 
carry-over of fodder from last 
year and the prospects of making 
up the difference with barley 
straw are not promising. Already 


Sheep in general have not done 
too well this spring. I only sold 
40 lambs during May as against 
150 last year, and this was 
entirely due to the cold weather, 
and constant rain. They are 
doing bertcr now but are going 
to meet a difficult trade. Prices 
have fallen from 48p per pound 
to 36p in less than a month and 
the guarantee scheme will haye 
to provide deficiency payments 
very shortly. 

The fall in price is entirely due 
to the closure of the French 
market where the threshold price 
is about 70p per pound— twice 
the British guarantee. The 
French manipulate lamb imports 
by high duties or a complete 
closure to imports as this sector 
is not covered by an EEC regula- 
tion. There is one in prospect 
now and it will be interesting to 
see if jt really provides for 
exports of British lamb to France. 

The only boom at the moment 
is for pig prices simply because 
marketings are low on account 
of the fall in the breeding herd 
since last year. It seems better 
its economic terms to keep output 
below demand— an elementary 
truth that few fanners will 
accept. . - 


U.K. PRICE OF 
PLATINUM UP 

By Our Commodities Staff 

An increase m the sterling 
prices for platinum group 
metals, as a result of the fall in 
the .value of the pound, was 
announced yesterday by Johnson 
Matthey, selling agents for 
Rustenburg Mines. 

Effective to-day, the minimum 
price for platinum In the U.K. 
goes up by £2 to £69 an ounce. 
Palladium is increased to £35.50 
(£34150); Iridium. £222.50'. (£216) 
and rhodium £155.50 (£151).. The 
dollar prices remain unchanged. 


Peart urged to extend fishing subsidy 


BY OUR COMMODITIES STAFF 


MR: FRED PEART, the Minister 
for Agriculture, has been urged 
to extend the current £6.25m. 
Government fishing subsidy for a 
further six months beyond the 
scheduled cut-off point at the 
end of this month. 

A delegation including Mr. 
Austen Laing. director-general 
of the British Trawlers’ Federa- 
tion. Mr. Bill Suddaby, the 
president, and Mr. Mike Burton, 
the vice-president, warned Mr. 
Peart that the U.K. trawling 
fleet, which provides over, half 
Britain's supply: nf white fish, 
would be cut by 20 per cent, by 
the end of the year, unless quay- 


side prices improve. “This 
would mean that since the begin- 
ning of last year our trawling 
fleet Will have contracted by 
about one third," Mr. Laing 
declared. 

Mr. Laing admitted that fish 
prices were outside Government 
control but said a continued 
subsidy would help slow down 
the rate of contraction of the 
trawling fleet 

. After the meeting he said tbe 
delegation had been given a 
“sympathetic bearing" by Mr. 
Peart .who . said he would give 
their 'information.- .carefHl ..con- 
sideration before deciding what 


action needed to be taken. 

In Rome, meanwhile, a call 
for more rational management -of 
fisheries was made by the UN 
Food and Agriculture Organisa- 
tion (FA O) committee on 
fisheries. This bad been handi- 
capped by “inadequate* incom- 
plete or d? laved statistical 
information," the committee 
said. 

“ In a critical world food 
situation like the present,” FAO 
deputy director-generaL Mr. Roy 
I. Jackson, told the committee, 

we need to examine every 
possibility, of increasing food 
supplies. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 
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COPHKKi 

a.m. 

nracvil 

;+ „ 1-*- 1 

— , I-nnulcini ! 

+ m 

Wtrehare! 

£ 

j £ £ 

£ 

l^*b 1 

6O0.5-9 r-a.B. - 61B-3 

+ 2 

3 ninnrh*..! 

52B-.5 

1 — 1-5; 531-.fi ! 

+ 2 

Setlleititit- 

Cathodes- 1 

509 1 

rl : 1 


i+sh j 

49S-.5 1 

'-s.zbI Q 01-.5 | 

1 + .75 

i-ntonihn-.l 

517 8 J 

1—2 : 520-1 

1 + 1 

eetnem'm 

498.5 , 

-2.5. - \ 


I'.-S. ^mt..' 





-prompted 

renewed 

short covering 

but 


wi rebars, three months, £S3. 2X50, 

cathodes, all carries. Afternoon: Wire- 
bars. cash, nmraded. early September. 
£5J1 50. three months. . £551. 33. 31.50. 


monrbs. £521. Kerbs: wireture. three 
months. £3M. 31. 30.50. 30. 29.50. 2B. 
+ .75 cathodes, nmraded. 

TIN— Erratic. 


TIN 

n-m. 

Official 

+ OT 

^.m. 

Unoffiwat 

+• ur. 
t— 

HlghGrai 

4# *■" 

e 

£ 

5025-7 

3058-60 

£ 

+ 2.5 
+1.5 

Osh. 

s month!.. 

3023-4 
3051 -a 

—1 

Le.5 

S’rnem 

Standard 

3024 

-1 

— 

— 

L^ah 

3023-4 

-1 ' 

5025-7 

tZ.9 

a montha.. 

3051 -Z 

i—5. B 

3058-60 

+ 1.6 

Jiaeni 

3024 

— 1 




Simiu E_ 

;5<40Sb 

-1 




New Y.-.rk. 

— 



344.25 

— 

High Grade cash, nn traded, three months 


range throughout the afternoon with profit- 
taking being absorbed by miXBd buying 
ahd eoverftjg. Prices finished £2 lower 
to £4.5 higher on balance and sales were 
boosted by switching operations to 907. 

7 Arabic? 3 closed 10 points lower to GO 
points higher on balance. 


. Se»ieituy'» t 4- or 


| Cl we | — 1 

Done 

COFFEE ].£ per toon* • | 



a modes! reaction In tbe- Penang once ES.055, 57. Kerbs, standard*, three months 

^TSSJTSSSJ!^ ^D^d^Kward, throng 

« short-covering 

Turnover 7-275- tonnes. 


selling subsequently cau*d a reaction to to £3.05= before the price ended at Prompted by sterling considemtons. 


■rsw. in the Ring] the prica fell further £3. OSS. Turnover 550 tonnes. . 

to 1425 but then steadied in the afternoon cash. £3.025. three month*. £3.0w; W. 
following rtir erratic movements In 52. HJsh Grade, untraded. RerM - 


SPHERE INVESTMENT 
TRUST LIMITED 



DIRECTORS 

C Michael Hughes (Chairman) ' 
C J. Kiiman (Managing Director) 
G. J. A. Jamieson 
D. A. Pease, F.CA. 

The Rt. Hon. Lord Remnant, F.CA. 


MANAGEMENT GROUP 


Year ended 


1965 

1966 

1967 
I96B 

1969 

1970 

1971 

1972 

1973 

1974 

1975 


Touch*, Remnant & Co. 


RECORD 

Ordinary 

Gross 

Dividend 

Valua non 

Revenue 

(adjusted to 

of 

before tax 

present capital) 

investment] 

£ 

p per share 

£ 

818,100 

. 1.75 

20.979,366 

1,015555 

1-88 

22378.818 

821.905 

MS 

21 J40.921 

847.519 

Z.0Q 

31.665.137 

781.745 

2.00 

3856630 8 

831.504 

2.13 

33.494.970 

894,130' 

2*30 

31.138.940 

906.503 

2.40 

44.284.204 

861 3B1 

2.50 

40.474708 

1,156.889 

2.7S 

28578899 

1,125588 

3.10 

29,338,231 


Net Asset 
Value of 
Ordinary 
Shares 

(adjusted) 

p 

56.9 

62.7 

59.7 

91.7 

177.0 
99 
91 3 

MS 

122.1 
86.2 
89.4 


COMPOUND AVERAGE ANNUAL RATE OF GROWTH 


5 years 
.10 " 
15 “ 

20 " 
25 
30 

35 " 

40 * 

.45 


Period 

1970-75 
1965-75 
- 1960-7S 
1955-75 
■- 1950-75- 
1945-75 
1940.75 
.1935-75 
' 1930-75 


Dividend 

13% 

5.9^ ' 

6.7% 


9.0% 

8.4% 

8.7% 

6.7% 


Net Asset Vobe 

-2.0% 
4.6% . 
5.4% 
**% 
9.9% ' 
8.8% 
10.4% 
'92% 
7.1% 


Copies of tfte Report and Accounts can be. obtained from 
‘The Secretory, 3, London Wall Buildings, EC2M.SPH 


LbAD 1 

a-tn. 

Hfflcla- 

+■ M 

| l*-m. 

| l"nr>fflda> 

+ Ol 


1 K 

f 1 

. g - 

t 

Oash^ 

155.5-G 

i+9.1! 156.5-7 4 

+4.Z5 

imnnih*.. 

169.5-60 +6.M 

160.3-1 ; 

+ 3 

a'nsem 

156. 1 


j 


Jk.l’.tfpGH. 

— 1 

I+B.S6 

-19-223, | 


July- ... 468 . 5 - 69.0 - 2.25 476 . 0 . 87.0 

peixemher... 4 c 7 . 0 - 67.6 4 - 2. 50 469 . 9 - 88.0 
Xoremo#r ....466 5 - 67.0 + 2.75 «fc 9 .t>' 65 J> 
Janua-rf ...._ 466.5-67.0 +3.00 -SB 6-88.0 

March 468 5 - 69.0 t 3.25 * 683 - 97.0 

Mar 471 . 0 - 72.0 + 3.75 471 . 8 - 89.5 

July 473 0 75.0 -- 4.75 47 a 0 - 71 . 0 ^ 

Sales: 567 0.371) lots of 3 tonne a. 
Latest published ICO indicator prices. 
O S. cents per pound. Colombian Atlld 
Arablcag 74 00 <72.751. Other Mild 

Arabics* 56.3 3 ( 58.00). Unwashed 

Arablcag .Santos Fours 79.00 tsamei. 
Robusu* 49.38 Dally average 

84.52 ifi<.27i. 

. aRABICa CONTRACT Iln order borer/ 
seller salesj: June 6UQ-66.00. 85J0, 1: 
Aug. 6S.OOSS.40. 66.00. 3: Ocl 47304T.S0 
87.30, 2; Dec. 67 JO-68. 00. B8.INW7.S0. 10; 
Feb. BS .30-8&. 4ft. mu April. 88.8468 JO. 88.25,. 
l: June 0S.O0-89.2O. nil. Sales, 17. 


RUBBER 


Cut. £136, mid-July, Q 56.50. muusep- 
tetnber, £159. three months, £130. 50 50, 

Kerbs: three months, £158.58. Afternoon: 
cash, £156 JO. three months, £158. 160, 

160.30. Kerbs: late August. 16L three STEADIER opening on the London 
months, ifii. physical- market. 1 -ittie interest at high 

2 INC— Irregular. Cash metal was held levels: cfosmg slightly easier. Lewis and 
steady by further influential buying which Peat reported a gcriown price of 124 
was again thought to. bare been- on Malaysian cents a kilo £ buyer July), 
producer account. Forward metal, how- 
ever. pushed ahead ending at the day's 
highest 01 £386 cm tbe afternoon Kerb 
helped by modest physical demand and 
short-covering prompted by currency 
considerations. Turnover 5.2 re tonnes. 


at SIT JO fj.o. for Juno and July res 
pecuvely. Miscellaneous charenn* . was 
very subdued although earner was 
arranged Callao Trinidad a* SU.7B f.1.0. 
with June loading. In the tune charier 
sector a 13.000 tonnes was fixed LOblto 
Great bases at 12.750 daily, ana a s imi la r 
sired reasel was taken for voyage Japan 
South Africa at S3J90. In addition, a 
vessel of nearly 10. 000 long d.w.t. was 
booked UJ. Gulf Mid. East Gulf at 
84.000 dally. 

OIL TANKERS— More inquiry again 
with the improved rate of Worldscale 
22} once more paid (or a supertanker 
from Persian Gulf to West: In this case 
a 230.008- tanner taken, prompt, oy 
Ashland. Italian charterers are open Tor 
tankers In the 110.000-150, 000-tans range 
but are offering, so far. no more than 
W.224 for this slab. The Spanish 
charterers. Petrol! bra. also' are seeking 
tonnage In the 110,008-120.000- tuns range 
-delivery end-June. from Persian Calf >o 
Spain, while Chevron remains In tbe 
marker for a 280,000-1 otmer. “It would 
be an exaggeration to say that we 
regard this alight Improvement in j 
mood of cautious optimism but at least 
wo are seeing business,” said one tanker 
broker last night. - 

WOOL FUTURES 

LONDON— Market quwi and feature less, 
reports Bacfie. 

t Pence por kilo) ■ ' 
Australian fyeatenl'>al+ ori ■ Haalni 
'iraasy wool trtreo — I Done 


July : ] iea:o-B2.o| 


UNO 


a.m. 

OfBeia> 


Uaah. ! 330-.23 

inumUuu.j 302.5 3 
i'tneoc.... 330.25 
Prm 'Weati — 


+6.621 


. I'-£1- rt- O' 

Lnomcta- 1 — 






Deownlw. 

.(172-.0-M.. — O.S 
.177.573.0-1.25 


ILS.3. 

cl ore" 

fiaS’," oloiel 

done 

May 

.179.0-K.dU8.75 

- 

JnlyJ... 

28.70 29 8- 

; 

.9.00-29.76 1 



Ortobar .... 
Dswmtwr 

185.MU) +1.0< 
.] lBB.5-BI.Dj+4.25 



329-31 2 

303-6 


•St ig-9 


Jly.9eii.23 BO-29 90 Ua.3 -30.20.; 50.00 
Oct.-De.5l 35 al 45 >l.45-.-LB0 ; 81.65-51 M 
Jan- M*. ,92 76 .2 8 j 2.SJ-.3 86 j aa 20 52.60 
+7J Ap-Jun.35 80 5 93 4.06 . 4.10 | 54.28-e5.85 


Cents per pound. t On orevkma 
unofficial close X SM per Dlcui- 
Cash. £532, 30. three months, £302. 08. 
82, 02.88. Kerbs: cash £330.' early Sep- 
tember. £305. three months. £381 After- 
noon: . cash: untraded, three months 
'Mb 06. OS Kerbs: three months. £308. 


SILVER 


Sliver «as fixed X75p an ounce higher 
for.- Spot delivery In the London bullion 
market, at IP9.9SD. DA cent equivalents 
of.-the fixing prices were: 485 4c. 

up l.Bc: three-month 461.6c. np - LBc: 
six-month 4BS.6C. up 1.8c; and -13-mo art 
486.5c. up 3.3c. CoadltHm5 were scli+e. 
Tbe- spot price opened at 208.5 201 5p 
r 456-4590. . and dosed at 1W.5-2M5P 
( 451456c 1, against the previous lB98.-2<&8b 
(fi5.5-K8.fc). 


J Ir -Sep 54.70 54 BJf l64.BE-U.Ba 1 35.18-54.70 
Oct- De. i65.10-i.5-5D <9.40 £5 60 1 ' - 

Jan -Mvj6fi.75-tt.85 1 5.88 c6a 8 I 56.2035.90 
Sales: 227 ITS) lots Of 13 tonnes. 
Physical dosing prices tbuyera) were; 
Spot 28 .Bp < samet; July 26-5o <2S.75pi; 
August 27-25P f2TBpt. 

SOYABEAN MEAL 

’ — :XeKeKT 1 or ; Buamen 

l Close ■+* < Done 


Sales: Nil Oil lots of 1.500 kilos. 

SYDNEY GREASY tin Australian rents 
per kilo.) 1 to order (xtyer, setter, busi- 
ness j-. July 24K3-18.8. 248.5-4S.O; OcL 
254.5-55.9. 254.0-535; Dec. 350.2-59.5, 250.0- 
B6.0: March 283.5-64.0. 263 0-82-0; May 
2*4.3-63.0. 264. f-62-5.- JttJy 288.M8.5. 266.0- 
84.0: Oct. 2CT.5-fi&G. 3tM.5-66.th Dec. 
28S.8-69.0. Nit. Sales; 123. 

BRADFORD— The market is bearish 
With .business very quiet and activity 
barely maintained in most sections How- 
ever The weakness of sterling Is now 
entering Into calculations again and 
several ; topratkers are becoming more 
cautious to considering low bfda. 


GRAINS 


|£ppr tonne 

I 7UB-70.4;+( 


SILVEB 

per 

troy m. 

Hull Ion 

price* 


L.M.B. 

close 

for 

spot ...... 

imootha. 
3 mom ha. 

1 mmit.hu 

2 roonrha 

199,BSp 
202.2SP 
fill. Op 

S24.5p 

+2.75 

-fl.ifi, 

frSJ 

r4.1 

aoi.sp 

3 06. 73 p 

ai3.5p 

+1.45 

+!.fl 

v4.V 


August !70 B-70.A ;+0.1 | 70.2-70.0 

October 1.^70 5-70.5 |+0.55i 70.fi 70.5 
D«wnher... i 71.1-7I.A -i-0.4 I 71.5-70.9 
February .... 72.5-72.8 +0.15, 7J.B-72.4 

April...:. 174 3-7^.6 +0.2 174.4 

June. ‘75.9-76.3 , + 0.55' 76.0 

Aogn«^_....|77.1.77.5 !+0.1 !'77.0.76.9_ 
~ Safes: 40 f331 ~ lots of' 188 fannies. 

SUGAR 

LONDON DAILY PRICE — Lower at 
£146 <£lS6) a ton cai. for Jone-Jnly 
shipment. 


aogu 1 
Pret, | 

l 

YewwUy't 

Fieri pm Ena In ess 

Comm. ! 

Clare 

Day's Done 

Con. 1 


Ctere . 


LME— Turnover 102 rtifi) lots of 10-000 
owl Horning: Cash 183-3. three month* 
205.6. 5J, 5J. 5.0, a.L 5J. 5.0. 4£. 4.7, 
<4, 4-8. Kerbs: three months 204.7. 48, 

4.7. Afternoon: Cash 281,7. three months 
2K.2, 7.5, 7.2, 7.3. 7.7, 7.0. 8.8. 6.9, 6.8, 

6.7, 8.8. Kerb:- three months 206.8, M, 


Aug. 1 1B8.5&.33. 75 ,145^048, 
Oct bo4JI-54J-.:(58.75 38, 


COCOA 


Ope..... 
Moron.. 
May..... 
AUK. .... 

OCL-J 


183.50- 33.OT' (38.40-69. 
ISO .00 30.50! 1S4.UO-54. 
15iLQO-30.LO! lSS.50 <3 
li-l.M-3Q.i0: 38 5044 
lZ8.60-il.0M 55 00-Si. 


00] 148.00- 39. 55 
..B1S9.W1-S1.0Q 


ufij}37,60-3-.r0 
2fill5fi.00-Sa.IUl 
73liM.flO-Sr.thi 
6 ji5l.tt-ifl.iJ0 
so'TS5.0fl-r7Jffl 


Market opened steady, but drifted off 
io nmw conditions 10 dose near the 
day's lows. Origins and manufacture 
(.interest wry limited, reports- GUI and 
Ouffut; 

Buslnee* 


COCOA 

Twterday*# 

Clow 

XoOConiBwt 

July.™ 

September... 

Decwntw... 



May 

■July 

September.. 

461 . 5 - 62.0 
4 B 1 JS- 52 .D 
464 .O- 85.0 
4750 75.0 
47 B. 580.0 
483.0 84.0 
[486 5 - 87.0 


+or 


Don® 


Salas: XSSI (2.8211 lots of 50 tomes, 
Tate and Lyle ex-refinerr price for 
gramuaied basis white sugar was CHUB 
(same) a long ton for home trade and 
£245 t £258 > a Urns ton for export- 
EEC DAILY EXPORT LEVIES effective 
for June 13 {In a flits of account per 
100 kilos with previous in brackets). 
Whha 3.00 (4.001. flaw 100 (150). 


FREIGHTS 


_(U) *61.8-01.0 
— E.6 W70.U 64.0 
-1.0 |8 79 .0-75.0 
+ 1.0,461.0-78.5 
+ 2 0 48B.U-82-0 
+ 2.0 ,4a7jp 


Sales: 1,562 (7,0841 lota of 10 tonnes. 
International Cocoa Agreement prices: 
Daffy 45,40 (46.88) UJ3. rents per pound; 
todies tor 18-day average- 47.45 (47.S0); 
22-day * versa? 47-58 HT.fiffi. 

COFFEE 

Sobusta futures heW fn a narrow 


DRY CARGO— North American grain 
bookings were rather slow to develop. 
Heavy grain shippers covered a cargo 
however from the US. Golf 10 Japan at 
FS 50 M.O. for July while bogged wheat 
flour from the .Bane loading area to 
Alexandria and/or Fort Said paid S2&30 
free discharge for July/Adg. A vessel 
wae secured for wheat U.5. Xorth Pacific 
Philippines July al SU.T5 free llscharse. 
while wheat -was arranged SL - awrenre 
India and Chittagong June at *14 SB (.1.0 
If via Soez re I15J8 V via Cape. Wheal 
business wag alao concluded Wre; Aus- 
tralia Lobito to June at S23 M- free tils- 
chaise while two vessels were booked 
for meals Parana ogua and -Santos Claims. 


THE BALTIC— The transhipment grain 
market finned around £1 per long ton 
mainly on currency considerations but 
business was light al the higher levels. 
A June carao of inuuhJpmem corn iradi-d 
10 the Bristol Channel at £SUfi per long 
um c-t-f- free out 

Wheat— IJ J. Dark North ere Spring No. 
2 14 per cent. June £78.28 direct Tilbury. 
July £83.40, Aug. 01.45, Sent. £74 65 tran- 
shipment East' Coast. U-S Bard Winter 
No. S 131 per cent: July £63.15 direct TU-* 
buy- July £68.45, Aug. tranship- 

ment Bast Coast nomlnaK South African 
feed June ei.oo. July £31.50 south coast. 

Maize— No. 3 Yellow American /French 
June £54. July £54-50. Aug- £9S. M tranship- 
ment East Co art noptlnals. South African 
White Dent Aw. £59. 00 Glasgow- Somh 
African Yellow Flint Aug. £58 JO Glasgow. 

Barter— EEC Feed Jane and Jatf 01 . 00 , 
aoo. £W Oil Ban Coast. Ren mounted. 

MARK LANE— English grains finned 
around 59p per long ton against green 
pound devaluation poesibUfties following 
the recent pressure Od sterling. Some 
shortcovering was evident during the 
morning but activity subsided In the final 
session. Hagberg tBO .milling wheat 
traded m the Loudon am at between 
£54.73 and as and SepL/Dec. new crop 
at £63 while deaatnrabie wheat traded 
Into E»« Anglia at £54Jfi for July and 
similar deliveries of feed barley at £54 
per long ton. Tbe ton owing are average 
selltfa Quotations per .tong ton for 
delivery London area. Wheat mining Jma 
£53.30: detuturable June £53. Barley feed 
June ESS a noted. 

HGCA location ex-farm spot pnecs: 
Feeding barley— Cambridge £49.(4): Wales 
£30.30. 

LONDON GRAIN FUTURES MARKET 
(GAFTA) — Wheat irregular. ClOM; Sept 
£57.55, Xov. Jan. £62.(5, March 

£84.10. May £85.55. Bnsinesk: Sept. S51SO- 
£37 JO. Nov. £60.58460.00. Jtt- £62 7W62 25. 
March £84^5-164.06. May £66-70-£S5 50. 
Barter. Hregular. dose: Sept £SS 00. Nov. 
£37.45. Jul £58.59, March £81.00. May 
£82 70. BustneES: Sept. £$5.20454 90. Nov. 
257.B6-ar.35. Jah. £59A5-£59X5. March 
£8L05-f61 00- May EB2.70. - 

EEC DAILY .IMPORT LEVIES effectivn 
for June 13 tin prder, current levy phis 
July. AUK- and Sept, 'premiums, with 
previous la brackets, in nwtre of account 


per tonne): Soft; wheat and mixed Wheat 
and rye: 52.87. 0-361 0-36. nil (52.67. rest 
mlj: Hard wheat: 38.29, rest S.6I <SS 29. 
2.89. 2.S8, 6.141! Rye: 52.27, 1.44. 1 44. 
0.71 (tame); Barley: 54.40. rest nil 
tsatne). Data: 38.11. rest nil (samel; 
Maize (other (flan hybrid for seeding j: 
29.73, 0.J2.' 0.75,.- 4.33 130.45, 1.44. 1.44, 
LfiBi: Buckwheat: 10.27, rest nil isamri: 
Millet: All ml; Grain sorghum: 42.32. 
2.17, 2.17. 1.44 r-C 52. -53. 2.55. 2.17). 
Also effective for the following Hours: 
Wheat or mixed wheat and rye: 93 08 
(sameii Rye: 92.54 isamei. 

MEAT/VEGETABLES 

SMITHFIELD (pence per Ib.i— Beet: 
Scotch Wiled sides S4.0 to 38.0. English 
hindquarters 43.0 to (a.ff. forequarters 

22.0 to 24.0. .Ulster hindquarters 42.0 to 

45.0, forequarters 22. D to 24.0. Eire hind- 
quarters 43.0 to 45.0, forequarters 22.0 to 

24.0, 

Veal: English, rata 40.6 to 44.0, babbles 

14.0 to 18.0, Scotch babbles 14.0 to 17.0, 
Pinch hinds and ends 54.0 10 38.0. 

Lamb: English small 30.0 to 38.0, 
medium 30.0 to 36.8. heavy 30.0 to 34.0. 
Imported frozen New Zealand D"s 3U.0 
ID 31.0. 3'3 JD-B IO- 51,0. S'B 2B-5 tp 29.5, 
■7L-t 20.5 to 29.5 

Hoggets; English 10.0 to 24.8, Scdicb- 
16.Q to 24.0. 

. Ewes: 10.8 ra 11JL 
Park: English, under 1M lbs. 28 0 to 
34.5. 100.120 lbs. 27.0 la 54.5, 120-150 lbs. 

28.0 to 32.5. 1 BO- ISO lbs 26.0 to 28.8. ISO IbR 
aod over 24.0 ro 26.0. 

. MEAT CDMH1SS1DN — Avenge fatstock 
prices at represeniatfve markets on June 
12: U.K— -Came £28.80 Per live cwt.- 
i-1j 53>: sheep SS.Pp per lb. e.d.c.w. 
(— 3 j 8>; plus . £4.30 per scAw. 4-0 4Ii. 
England and Wales— Cattle numbers down 

4.0 per cent., average price £20.80 1— ' lAn: 

sheep up 5.B, stop - 1-4.21: pig down 
■27 J. (-0.411. -Scotland— Cartie down 

13.4. £2l_fiS 1-0.791: Sheep UP 15-2. 33.15 
(—1.41: pigs. nil. 

■ COVERT GARDEN l Prices in sterling) 
—imparted prodoca: Oranges— Jaffa: 
Valencia bates 2.30-3-50; CsUlomlan: 3 30- 
3.60: Cyprus: 2.70-3.5<h Smith African: 
3.75-3.00. Wilkins— Brazilian: 4.00. Grape- 
fruit— Jaffa: 40 2.80,-48 2.80, 56 2.90, 64 

2.00, 75 2.0O, 88 2J0; Florida.- Red Blush 

3.80: South African: 2.10-3.03. Lemons— 
Italian: 3.00-3.3): South African: 3.00-3.50. 
Apples — South African: Storking Delicious 
4-40-4-30, Golden Detidous S. 00-5. 30,. White 
Winter Pearmain 4.40-4.60, Granny Smith 
5.20-5.40; New Zealand: -Stunner Pippin 
4.90-5.00: . Tasmanian: Jonathan 4 .SO. 
Granny Smith 4.90-5 00. Golden DeUdcoa 
4.80. Cox's Orange Pippin 6.50; French: 
Cartons, Golden DtUaous 30 lbs 2.15- 
2J5: Tyrolean: per 40 lbs Rome Beamy 
4.80. Golden Delicious 4S0. StaMoe 430; 
Western Australian: Granny Smith 4.80. 
Pears— Tasmanian: Per 40 lbs Paefcham s 
Triumph 5JO-EJ0. Cornice 5.50-6.00; South 
African: PadOtaw's Triumph. Cartons 
5.50. Winter Nells. Cartons 4.00-4. 40; Vic- 
torian: Josephines 5.50, PacRham's 

Triumph fl.M; Belglaa: ConTo'ence per ib 
0.08-0.19. Bananas— Wind wart Islands: 
Per 28 lbs 3.00; Jamaican: 3.00. Cherries 
-French: Per Ib 0.4M.43; .Italian: 0.41 
Apricots— Spanish: Per tl Ib L00-L40. 

English produce: Cauliflower?— Per 1 3 
1.80-2.90. Mushrooms — Per lb 0J5-0JS0. 
Spring Greens— Per bag 8-90-0.00. Onions 
—Per 36 lbs 2.00-2.20. Apples— Per 3D lbs 
Bromley 1 ! S3 0-430. Lettuce— Per 12. 
round 1X0. cos LSD. Potatoes — Per 56 lbs 
white 1X0. red 1.80, ComiafvKent prt- lb 
0.095. Cuaimbers— Per trey ifi 3-00. i« 
r.10, 16 2.20. 13 2.10. Tomatoes— Per 13 lbs 
3 JO. S tr awberries— Per i lb 0.15-020. 
Celery— Per 12 to 24 2.50-320, 


PRICE CHANGES 

Prices per ion unless otherwise stated. 


U.S. Markets 


. 

Jane 12 

1975 

for 

Month 

ago 

Metals 

Aluminium (■).„ 

eJ96 


£399 

Free market of. .... 

C2BO-790 


£270-280 

Copper 

UmU Wire Benfni.. 

C512.5 

+8.0 

£544.25 

S rannih do. do.i u< . 

C531.2&I + 2.0 

m 

ID 

rt 

V 

Ca«h Cathode ia 

£501.25 

+0.75 

£632.6 

I months do. [w. 

1:520.5 

+ 1.0 

£561.25 

CoW «.Ttr»F ot. 

3Ib6 

+ 1.25 

>156 

Lead Unih (ui.™-. 

£156.75,4-4.25 

£15 1.76 

i mmitln (v) 

£160.76! + 3 

£182.75 

Nickel |«1 

Free market elf (lb 




51.B5-2-0 1 


91.70-1.0 


Plait mmtifitoay o*.jt 67 - 71.5 

Free Market |t6>.7fi 

Ifnictifl rort idUtun 

tillver Titiyoato 

S mim'tha. V 

Tin Cub la) L->- 


3 tmmch* LG 4.059 


.5 

Wolfram 22 -MItveif|£ 5 !-ftl .5 I — oivS| 
1.0 
.5 


S 7 27 (42) 

ua.sfip 
1202. 25p 
t'5,826 


....IE 67 - 71.5 
+0.reii.'64J 663 
J - IX J. 157 


...,“7Jj- 157 
+ 2.751196. 7p 


£530 


Zinc Caahput 
5 moo thirt hi... J iSOB.B 
Producers /»)„,. „„.l£4tfu 
Olla' 

Cr«omn Malayan... J 

Groundnut 

6% S..._ t 

Linseed Cmde+v)... £*50 
Palm Malayan (a).. £140 
acyehean U0-— ,~ 1 

Copra Philipp ton.. S2S5 
Gr'nuti- Nigerian...] : 
Linseed Can. Ko. I, 


+ 2.: 

+ 1. 


1—2.1 

+7.i 


t-h.978.fi 

t'3.024 

t’41+«54 

tii9.fi 

L'&IZJS 



£390 


1' 


— 

£386 

£467 

r 

1 

S260 




I 

— 

£170 


Grains . ' 

Barley SBC. I 

Homes Futures.....'.! 
Metre '! 

' French Nixfi Am. 
o.A. yellow Klinri 
Wheat 
So. i Bed Spring 
N'nJ Hard W intei 
Austratisai 
Hhgliah Milling....'. 

Cocoa Shipment (in 
Inures ctepL—tm 
Coffee abipmeni io 
futuxee Sept,iUtbi' 
Cotton 'A' Index... 

mu... 

JuteUABWD ( 

ttubber ..ril n 

a'laad KA4L 

dngar 

Wnpjtore Ws— kiln] 
Clove* (Uadagaskai 
Pepper White,, .too 
/.. Black— ton 


tqfl.76 
+ 0.56|£49.7B 


£61 

. . 1 

1CS4 ,+i.oiEaz.o 

bE56.5A L..'.....;59.5 


L, 


[£6B.4fir;+ 1.4 

fffiS.B j+oiS 

I4164B 1—3.0 

6 1.751-3.0 


£467.26 


S4.25 

£20Dr 

88p 

ObUO* 
|iij46 
194 p 
(4^.400 
|4%4J 
£630 


+ 1.5 


M= 


+20 
+ 10 


1 

£63.6 

[eS2 

li:539 

£471.26 

£426.76 

54.2 

|1^!24 

46.6p 

SB50 

I'lBO 

197n 

*24.350. 

*0i55 

£635 


■ /nominal, f Seller, t Unofficial dose. 
* indicative price, b U.K. and Common- 
wealth refined, e Uganda Robusta standard 
BMdB indicative prices f.o.b. Mombasa 
U-S. cents a pound, d BangladeEti White 
“ C.” t Unanoted. a Seller's quotaaoa 
h AugnsL fe June. a Metric tons. 
r July. a Jm»Jnhi a Jitly-Aiig 

f Nov. O Iday-Jnoa. to Nav^Jan. 


JUTE 


DUNDEE— Quiet. Prices c. and f. U.K., 
for Juns-July shipment. BWB COL EWC 
£ZM. EW2) £187. Tossa: BWB £203, BTC 
UK. BTD £189. Calcutta' Binds steady: 
QMianons & and f. U.K. for Juno ship- 
ment: 10-oz. 40-la. £7.13. 7j-oa. £5.38 per 
100 yan It. Jatr £724 and £5.40. August/ 
September £725 and £5.55. B Twille £33.21, 
mss aM S32M for lhe respective .ship- 
ment period*. Taras and doth* vert 
quiet. 

LONDON— Quiet. Bangladesh White 
“ C ” grade. June-July .£200. •* D ". g»do 
june-Jttlr £133. ■ A fang ton. 

CALCUTTA— steady- ladlan Jhna 
R* .468.0ft. Dundee Dalsec June Rg.420.00 
values. A bale of 400 lb*. 

★ 

COPRA— Philippine*: Jtme to September 
$£25 resellers per tonne c.l.f. Norih/Euro 
ports. . ... 

+ 

GRIMSBY FISH ^-Supply fair, demand 
fair. Prices- per stone at ship’s side, 
unprocessed: Shelf red £L 50- £2.00; Cod- 
lings fl.M-ELTO: Medium haddock* £2.30- 
£2.58. email haddock* a.90-£2J0: Medium 
plaice £3.50. best tun all plalc+ £3J0: 
Skinned dogfish' £3.00. medium £3.30: 
Coalflsh' 70p-S5p; Rock ffl.OOJlJni; Leman 
£4.00: Red SOp-n-W. 


FINANCIAL TIMES 


ione i£ 

June 11 1 

Month ago, 

Fear ago 

15Z.94, 

133.32) 

252.14 | 

207.92 


REUTER'S 


Jane 12 

June lljMoqifa agoj 

Yeara^o 

1062^1 

1064.91 1Q76.3 1 

1269.7 


f Base : Sept IS. 1831=100) 

DOW JONES 


Dow 

Jones 

Jnn« 

12 

Jens . 
U | 

•V .tilth 

ag" 

Year 

ago 

Spot.- 

Potorri 

264.75 

348-68 

l)268 Baj274.54' 
^£4§.e0|232.07i 

351.43 

309.65 


(ATcrage ia24-ZS-Z6=l0O) 

MOODY’S 


Moody* . 

7uae 

12 

June 

IL 

Month 

SCO 

k'eai 

•QO 

tirde Comm'rt 

701 4j 

710, 

.91 

729.1 

797.6 


LIVERPOOL COTTON— -Spot Ud SWb 
mwt 'sales amounted to mo tonnes brine- 
lng the total for the week so far to L243 
tonne*. _ reports P. W. TanersaH Fair 
general offtake was -mostly in American 
type varteae* with suppor; In both North 
and Sooih .American growths. Forward 
interest was shown In Russian, ■Turkish 
and East Afrlran qn iHriM 


Copper put 
down to 
new lows 

NEW YORK. June IX 

SILVER closed lower on CommlasloB 
Bouse selling while expectations of new 
recotd levels In LME warehouse stocks bn 
Monday forced copper to register new pon- 
tract lows. Rache reports. Cocoa snd 
sugar declined on trade and Commission 
Bouse selling. Chicago grains closed lower 
across the board 00 hedge selling and 
unproved weather conditions in .key 
growing areas. 

Cocoa— Ghana spot 63 (63i). Bahia spot 
53 >531.1. July 46.00 (46.55), Sept- 42,75 
(.43.60 1 . Dec. «.30, March 42.75, May 
43.10, July 43.40, Sept- all. Sales: 1.324. 

Coffee— spot Samos No. 4 unquoted 
(same). Colombian Mams unquoted i72,50 
vnm.i “ C " Comraei: July 35.50 159J5'. 
SepU 59.6WBJB (5S.30J. Nov. 58-9(ijaj5 
asked. Dec. 5S.95-5S.90. March 59-Sft-M.M 
asked. May 58.5O-53.S0 asked. Sates: 254. 

Copper- -June 51.50 (samcri. July 51.60 
fSl.ro>. Aug. 52.10. Sept. 52.60. Dec. 54.10. 
Jan. 54.60. March 5560, May 56.60, July 
57.60. Sales: UIL 

Cotioo— July 44.67-4L75 ( 44.81), OcL 

46.03-46.15 (46.201. Dec. 46.75-46^0, March 
47.66. May 48-15-48. 30 asked, inly 48.70- 
4S.90 asked, Oct. 49.10-49.30 asked. Sates: 
l.ooo. 

^Goldr— June 164.70 065.20). July 165.30 
(166.101. .Aug. 166.50. OCL 160.70. Dec. 
1T1.00. Feb. 173.30, April 173.50. June 
ITT -BO. Aug. 150.00. Oct. 182.20. Sales: 7^. 

Greasowool— Spot 134.0 Man. (same). 
July 132.5-134.0 asked (132.5i, OcL 135.8- 

141.0 asked H37.0I. Dec, 136.0-142.0 ashed, 
March 135.0-142.0 asked, May 13S.0-145.O 
asked. July U&O b/d. OcL 13S.0 bid. 

tLard — ChJcaEP loose 255 asked i24J 
asked i. NY drummed 29j nom. (305 uom.). 

ttMalre — July 27?-277i f278J>, Sept 2535- 
254 <25411, Dec. 2374-2371. March 245*- 
243J. May 247»-247i. 

♦Platinum — July 147.90 (149.00), Ocl 

151.00 bid 1 152.30 1, Jan. 158.00 ashed. April 
15TJW-157.70 asked, July 181.00 asked, Ocl. 
164-00-164 -20 asked. Sales: IBS. 

ttSitvor— Spot 453.00 1456.00). Juu 447.70 
(456.501. July 448.20 1 455.301. Aug. 452.50. 
Sept. 453.50. Dec. 465.90. Jan. 465.80, March 

475.50. May 492.00. July 45S.40. SepL 49LS0. 
Sales; 5.H57, 

♦Soyabeans— July 501-500} (S04)l, Aug. 
491-480 1493)1. Sept. 462, Nov. 4S1J-482. Jan. 
4SSW53. March 437-4971. May 504, July 
SOB nom.. Aug. 510 mup. 

/•Soyabean Heal — July 122.70 (122.90), 
A or. 123.70-123.08 askod (124.10). Seat. 

124.50, OCL 125.50. Dec. 127.50. Jan. ISO 00, 
March 132.00-132 JH) asked. 

Soyabean Oil— July 2L 25-21.15 (21-62 1, 
AUK. lfl.95-M.0Q 120.431. SepL 19.20. GcL 
IS.fiO, DCC. 17.90-17.95, Jan. 17.75-17.C5, 
March 17.60. May 1T.43-17.50 asked, uly 
27.25, Aug. 27-0W7JW dated. 

Suaar— Spot 13. SO (14-25), July 13.45-13.50 
113-fin. SepL 13.00-13.05 (13 50). Oct. 12AO- 
1190. Jan. 12J9 nom.. March 12^3-12.30, 
May 12.1J.12JS. July 12.O0-12.10, SepL HM- 
12.05. On. 11.75-12.10. Sales: 5,357. 

nil - 317.SM71.00 asked (319.00-373.08 
asked 1. 

"W&eal-Juiy ^6-297 fttOjl, Sept 301+- 
302 (30441. Dec. 3lDj-3U, March 319, May 
322. 

WINNIPEG. June 12. ttRye— July 217* 
bid (219). Ocl 214* asked (214 asked). One. 
210i asked. May unquoted. 

cOats— July 1623 bid 1163 hid). Ocl 150 
isamei. Dec. 145 bid. May unquoted. 

§Ear ley— July 234i iS5ii. Ocl 209 i 20&* 
bid), Dt-c. 2014 nom.. May unquoted. < 
dFlaaseed— July 750 ( 730 bid), OcL 712 
(gamei, Nov. 679 bid. Dec. 657* hid. Jttap 
600 bid. 

wheat— SCWRS 115 per cent protein 
contL-m Sl Lawrence 4601 [4»i>. 

All rems per pound ei-warehonse unless 
otherwise stated. -Cents per 60-lb bushel 
ex-warehouse, f Chicago loose j"s per 
100 lte — Dept, of Ag. prices previous 
day- Drummed S‘s per 10 lbs f.o.b. NT. 
n Cents per trey ounce ex-warehouse, 
b New “ B ” contract in S’s a short roa 
for bulk lots of 100 short ions delivered 
J.o.b- cam Decsrar 004 JiJinola. ; S’s per 
troy ounce- for 50-ouncr tmiu of BBS per 
cent, purity delivered NY. "Conra per 
60-lb bushel in store, rt Corns pc-r 56 jb 
bushel ez>warehause, 5.000 bashci l«x. 
c Centt per 24«n> bushel C Cems P^r *rtb 
bushel ex-warehouse. 5.M9 bushel lots, 
d Cents per 54-!h bushel, ex- warehouse, 

1 .fWw-bu-.h^l lots. * S’s per trfiy 'bonce. 
KHJ-oi. lots. 
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Fresh setback in markets reversed 

up 0.5 at 334.7, after 





prove 


Account Dealing Dates 
•Fust Declare- Last Account 
Healings tions Dealings Day 
May Id- Hay 29 May 30 Jnn.IO 
'Jun. 2 Jun. 12 Jun.13 Jun.24 
Jun.16 Jun.26 Jun. 27 July 8 

. Hew time " dealings may lake place 
, Tram Mo un. two bttsHKu days writer. 

Fears about sterling continued 
' to dominate sentiment and stock 


falls ranging to i were fairly 


widespread, particularly among 

Hal 


•J markets passed an extremely 
" sensitive and -volatile session 


yesterday. Gilt-edged and leading 
''equities staged a technical rally 
rafter sliding further at the 
opening. ■ initial losses tn gilts 
■wending- to i were turned to 

scattered irregular movements of 
;»n | by the close and the Gorern- 
-raent .Securities index ended only 
0.04 off at 57.56. 


The volatility of equities was 
; well illustrated by the F.T. 30- 
;1 "shane index which touched its 
r'Jowest of the day at 11 a.m. with 
■'.'a fall of fl.9. but ended 0.5 higher 
,-fln balance at 334.7. Initially. 
- jobbers found it very difficult to 
cope witb a bout of selling orders, 
hut bear closing and some genuine 
--buying: interest saw an almost 
- ; equally quick response on the 
7: upward tack. The closing lone 
.was fully firm, although the 
' announcement of the May trade 
figures and the Retail Price index 
j- Jo-day were keenly awaited. 

7.-7 Most second-line equities failed 
' to take part in the rally, falls 
leading rises by over 3-1 in’ F.T.- 
quoled Industrials. The F.T. 
7 Actuaries All-share index gave un 
■.■0.8. more to 143.2L Overall, 
.'the amount of business remained 
at a low level, official markings 
of 6.706 comparing with 6,729 bn 
.■^-Wednesday and 7,717 a week ago. 
‘r .‘.A further recovery in the dollar 
^ -premium and a rally in 'the bullion 
. price heloed Gold shares gain a 
little further ground and the Gold 
-Mines index rose 7.7 to 3S6.4. 


the longs, but the mid-day partia 
rally iff- foreign exchange mar- 
kets prompted bear-covering 
which eventually erased the losses, 
leaving the longs, unaltered and 
the mediums only fractionally 
easier. Ahead of- to-day s debut 
of the new short “tap,” Treasury 
9} per cent*- 1980, short-dated 
issues behaved similarly; regain- 
ing early falls . to close generally.; 
1 higher on balance. Corporations, 
however, lost further ground, in 
some cases as much as a point. 

A, volatile investment currency 
market continued to reflect the 
current movements in sterling and, 
after extremes of 94 and 972' 
per ceou the premium closed a 
further 1J up at Dai :per cent. 
Yesterday's SE conversion factor 
was 0.5851 (0.5967). 


Forbes 8 lower at : 230p add 

Matthews Wright son 7 off at 155p. 

For the first- time for quite a 
while, a heavy two-way trade was 
transacted in Breweries which 
Closed narrowly mixed. Having 


Gilts end steadily 


- British Funds were soon looking 
-dejected, not unexpected after the 
jNIESR economic review and the 
present course of sterling. Fresh 


Banks close firmly 

After falling by as much as 10 
at the outset following a fresh 
bout of selling,, prices of the big 
four Banks see-sawed before 
rallying strongly on bear closffig 
to finish with gains ranging to 
13. Midland were that much 
dearer at 278p. after 260p. while 
Lloyds ended 12. better at 258p. 
after 240p. Irish issues also 
revived with Bank oF Ireland 1 
ending 10 better at 430p, after 
410p and Alhed a pet. 5 dearer at 
107p. Bank of Scotland failed to 
take part in the improvement and 
lost 7 more to 260p. after 253p. 
Discounts also remained under a 
cloud. Cater Ryder gave Up 12 to 
215 p and Gerrard and National 
10 to 265p. In Merchant banks, 
selling in a thin market left 
Schroders 20 down at 375p, after 
360p. Hambros. on the other 
hand, improved 5 to 165p, after 
155p. oo the results. 

Composite Insurances staged a 
technical rally and dosed firmer 
for choice. Commercial union 
ended 5 better at 178p. after 168p, 
and Sun Alliance recovered 12 to 
41 7 p. Lloyd’s Brokers, however, 
continued dull . with Sedgwick 



ever. were , marked dowp, 33 to at 125p, while*- losses of about- 5 
422p, while other dull spo'ts look -were sustained by Baden Carrier, 
in Rent oka, 0 cheaper at 64p. S8p, Simon, 94p, and Stone-Platt, 

7Sp. Despite extremely food 

■ StftTM ah mvp worst figured, '6. Cohen slipped M 60p, 
orores auove worst * a£ter gg^ and the delay iB-.a 

Marks -and Spencer came under Government decision' . oh the 
selling pressure In Stores follow- future of Alfred Herbert caused 
ing an adverse Press mention and a slight reaction _to,4$p. Wbeway 
fell to 215p before recovering to Watson were 2 better, at' 16p after 
dose 6 cheaper On balance at 224 p the ,p rikhts ” issue and trading 
following a large turnover. British news, while Sheffield Twist rose 7 
Home Stores were finally 8 off at 10 85p-' foil owing the -Thom 
334p. after 322p, for a like reason. Industries counter-offer' of , 85p 
Elsewhere, Knott MSI shed 3 to cash per share: Thorn eased 2 to 
lOp on the dividend omission aid 162p, after 152. * 
loss. James Beattie “A” fell 13 Leading Foods dosed narrowly 


SO to £82 on the company’s pro- 
posal to redeem, the stock. afcXBS 
per-cent >7'.. 

Small falls -littered Motors and 


Distributors where Dunlop were.l- luiuoserCm^. 


eased further to 67jp initially. 
Allied rallied to close unchanged 
on the day at 70p.\ Distillers 
rallied 3 to I37p but Teacher 
(Distillers) cheapened that much 
more to lS2p. In “ ex-rights ” 
form. Arthur BeD gave up 2£- to 
Sop, while the “ new ” nil-paid 
Shares opened and closed at lip 
premium. 

DBM provided a' good late spot 
in Buddings at 59p, up 7, on the 
be tier- than -ex peeled preliminary 
figures. Trading news also helped 
Burnett and Hallamshlre. 2£ 
harder at 42ip, and Tonne] Hold- 
ings. “B” 10 higher at I34p. 
Associated Portland Cement ended 
7 to the. good at 148p, after 138p- 
Armitage Shanks rallied 2 to 55p 
following Press comment .on the 
results, but G. IV. Sparrow, a firm 
market of late, ran Into protit- 
taking and fell '15 to lOOp. 

Having been actively • traded 
down to 278p, IC1 rallied strongly- 
to close 2 better on the day at 
2 S8p. . . British Tar Products 
hardened a penny to 30p'on the 
results. Midland Yorkshire, bow- 


to l08p iotf Allied Retailers 9 to irregular following 1 a reasonable 
'73p. Maple Ma cowards were an business. Tate and Lyle ended 
erratic market,- falling to 9jp ip harder at 259p, hut Caved ham, 
before - settling at lip for a net I35p. and X Sains bury 164p, sbed 
loss of a penny. NSS Newsagents 2 apiece. United Biscuits were an 
were quoted the •‘right" Issue active dull spot, (he Ordil^ry 
at 48p. with- the- new nil-paid {dosing 4 off at 91p and the new 
closing at 3Stp premium follow- nfl-pald finishing 3 cheaper at 15p 
ing a fair turnover. premium, after 12p. A. J^ Mills 

Philips* Lamp rase on Invest- were " lowered 6 to 50p, while 
ment premium : influences and Erases of 4 were sustained by 
closed 22 up- at 785p. after 795 p. J- Blbby,' 72p.- FMC;- Tip; 'and 
After losing-further ground, other Northern Foods, 67p. Isolated 
Electrical . leaders recovered to firmrspots included Carrs Hilling, 
close a little Srmer for choice. 2 up at 28p. . ■ “ 

Fotl(»vlng Wednteday^s loss of S Ahead, of to-day’s Interim state- 

Grehcl Metropolitan eased 
encountered a Tughfy speculative to ggp< be Fore* rallying strongly to 

f SlS? r i° ctoseV better on the day at 63p. 
!“ P da^57ft“G ta E = C. 2 IMp" e ifS 

SS'ig;.! t ^{! I j j!!SLSy ” nfl - 

and Decca u A”l92p. whUe 7 BSR,- pald at premium..' :• . 

72 p. and MJK. Electric. 42 p, both . 

declined 5.' George Sturia, how- ' dUL OlSappOUlt 
ever. Improved 2- to lip. Aitkr sustahilng fiirther losses, 

A further sharp decline in miscellaneous. Industrial .- leaders 
selected leading Engineerings was rallied well to dose with net gains 
eventually reversed quite predominating after a reasonable 
dramatically and Tube Invest- turnover. 

meats finished unchanged at 260p unnever onrteA fi- nn at rssn 

PS •*£**£■ 

GKN_ rallied from 233 p to end a 3 were finaJ j y seen in Bo water, 
net 3 “ p „ at °“ wke ^ 170p, after 162p, and Glaxo. 432p, 

were finally a shade easier at a£ter 4iap ^ , Beecham finished 3 
283p, after . ^Z76p. N uwers better- at 294p, after 287p, while 
rebounded to close. 2 dearer on pjtidngtno. a particularly weak 
balance at 134p, after 12/ p, but xobrket of late ■ awaiting to-day’s 
many second-line issues ended results, ended ai penny -firmer at 
lower. Ash and Lacy gave up 9 igjp, after 178p. 


finally 2 off at 48p, after 47pi- 4n i 
Garage's, Wadham Strffcpjr shed 
2 to 21p and Hartwells, came . hack 
8 to 32p. . ! ■. I;' ■ 

A rather listless Newspaper 
section presented fresh ; but 
smaller losses and . DaOy. Rall 
“A” closed 5. off at . 185p r .wfiEfe 
Associated eased 3 to 162p. . A 
Similar trend’ in Paper/Prlntlngs- 

saw Inveresk lose 3. to QOfp,. WaftT 
ffi onp flm a like amount to 31p andT 
WaddingtoP “ B ” 4 to 96p.Londou ( 
and Provincial ' Poster r..were 
lowered 5 to 88]g. ' 

Property leaders ’ continued :tb 
attract only a small business.' In 
line with the general trend, how- 
ever,. prices, picked up Mb' finish 
on a firm note - after , initial 
easiness- Secondary' Issues made 
another dull showing, Berkeley' 


FIN/WCIAL TIMES STOCK INDICES 


Q off wnm K H g era.^., 
fbiedlaunaC — - 

."EUdmtttel OnUmiy ; 

Gold XU»K 


V -' 

(JnLpiv.nd.X~~—- 

Kknilng* TkLiiroUjml 
P iB Batio ia«j ftaW- 
Peallnga marfaed.^^. J 


Bqatty twigeHa icteLj 





10 un. 3384. U n m 324A Noon SS&& 1 D-Jn. 328JL 


IMt index (E-»W KA. t exdatta .nsfawal wOuagn. 
(aiBased on s£ per mt -corporatian tax. ih) Nfl=3J».' 


Mines 


Basis 1M. Govt Secs. 1W10/3S. Fixed teL 183. md. OWL 
as O/S/SL - S^. ActlYHy Joly- Dcc. 1942. > . 


highs and; lows: 


1975 


Since ConipOMfon 


'■C&rt. tteos—! 


« bredlSL 


1 


Got d JB 


Si*h. 

low- 

'W:i 

.W? : 

62J4' 

49.18 ' 

187A 

40.18 

ms/ 

; (3/1) 

«tf36) 

(5/1/751 

82JS1 

50.65 

18014 

?6:s s 

(2U5J.‘ 

to/4- j 


(S ii/m 

J65 JS-- 

146.0 

643A- 

48 A 

i&ft 

(6/1; - 

(a&m 

VBfiWi 

448,3 - 

2802 

448.3 

43J 

(BSrtt . 

.an /U- 

f22S)7» 

(26/10/71) 


S.E. ACTT Stiff 


Daily — . 
OUt-EdaM^. 
iBduattWK.L, 
SjpectdatlVBJ 

Totals 

WJay .V 
GiI*-“ 

[Qd 

dpemlktlvp J 
To&Js ^.7 


"aks 


142 JJ 'Ite. 

■*-38. 


Hambro ini proved “after^opre* BSRtdmn T^lor declined : 9 to ^9p. hirf ier — 

from J42p to 152p for a ;™ft jghin XariUne Securities, however, jose whic h re&cted the -Weatai^i 
of 7. in -response io ; .ihel;. annual. 7 to I20p and ChafleagB Corpora- sterling. The modst _ inereiac. h 
results, but Hanrmerson 1 “LA* tost tion added 8 to l®p. Argentine the buHion Price was ^o-a firn. 
10 46 395p and Bernard Sunley Sonthem Land fenproved a to 56p ing influence. • The Gold' 
closed 9 do\vu at 140 p, aftra ISSp. <m the “:after-hpurs". announce- was a farther 7.7 m? 

while declines of 4 irere ment that * GWC;” an investment 386.4. .-. -l ; 

registered . hi Artagea. ,B4p, and, holding company. tesed mpixem- . vi-'- l,' ' L\r- 

Affled London. 35p. ...Property bourg, are to make a cash offer tte 

Holding and- Investment oT 60p, per share. S 

receded 5 to 21 Qd and Country Persistent small selling brought a 

and New Town.Propertte ^to.ft^S^Mo^tWrSd 
ISp, both awaiting xesititS. heart ComxiionWealth, 155p,-and Felix- SJIi 

Monday. . . ueep gamqa iit gt ££8^ and Pit* 




Oils dip tnen ralfyj t^g exception Of “Sma- Financials w»e higher throes. 

Oils repeated tiiB -• gmeral Vrscosa ” which gained 9 more to out ft*® list reflecting fte firmer 


trading Mttern, faUing at firstbut 203p, Textiles contirraed in easier tone of gold*, i 


then rallying to close higher on VeinJ . Despite a late rally, issues, were in ■ demand fqr tter 
the day. Shell were a. . good : Conxtaulds 'finished ff lower on «ij«rseas. ^earnings’ - potential 
example, reacting to SOtp before balance at 124p, after laip. - 

settling a net 4 dearer af-30Bp, . . Tobacco foadewigndrpd a Press ^ 

rgr'gz £ d 2f?oS d 5 ^D.€bs 

since the -Budget : and staged a X™, ^ 


brought a^^fap to !9Gp prior 'to a 'rally. Bats took -a to .802p.- 


F.T —ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times The Institute of Actuaries arid the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Figures In parentheses shew number 
of Mucks per section. 


Thursday, June 12, 1975 


feu 


Index . Day's I E'rn'nj™ 
No. .( Change ITietrs 1 
I % I iMnxi 




1 CAPITAL GOODS (181) 

2 | Building Materials (30) 


1 119.58 — 1.« 
101.02 '- 0.2 


Gross | Est. GaV. 
Dir. : P'E ( Pig 
Yield g, .Ratio j Ratio 
t.kCT j luetr (nil) 
at 36 S) ; Corjx I Corp. , 
-Tax &2*„Ta* 32*' 


Wed. | 
Jtme ] 
11 . 

Tueedfcy’ 

Juue 

la - 

ruoiuta/rj 

June 

9 

Frhtay | 
June 

6 ! 

I Yenr 
uga 

lapprvx) 

High* end 5><v> Index 

Index ; 
No. 

Index , 
So. 

.Index 

So. 

Index 

No. 

Index | 
So. 

1976 

Smce 

Com pi lotion 

1 

! Rich i Low ■ Rich Low 


20.03 6.B6 


21.90' 7.64 


3 Contracting, Construction (23) 223.42 -1-9 ! 17.36' 3M 


4 ; Electricals (16) 


... 214^8 Q.7 

I I 

142.54 :-Li 


i 17.52! 5.50 


I 24.55 : 7.58 i 


j ajg^meu IU5 iiicait) \ f ... 

6 | Engineering (General) (65) ... 108.14 

-2.1 

! 20.67! 

1 1 

784 

7 | Machine and Other Tools (11)' 42.41 


| 14(48 !. 

8.38 

a 1 Miscellaneous (23) - 

9 CONSUMER GOODS 

...'111.91 


1 S3 AT | 

! j 

689 

| (DURABLE) (59) 

1 85.62 j 

—2.3 

j 21-37 

7.15 

••10. J Electronics, Radio TV etc, 

(15)J 97.11 

... 134.48 ' 

-2.5 

j 2p-98, 

6.28 

: Household Goods (15) 

-3.0 | 

31.39 

7.90 

42 . Motors aitd Distributors 

(29) 47.04’ 

-2.0 1 

1787 

9.47. 

CONSUMER GOODS 

15 (NON-DURABLE) (164) 

(134.80 ^ 

-i.a | 

14.93 

6.05 

14 Breweries (16) 

...160.27 
../l59.94 I 

-an j 

13.31 

6.60 

is Wines and Spirits (8) 

-<-1.2 

14.10 

5 87 

16 ; Entertainment, Catering 

(16) 143.09 [-0.6 1 
1 ; 
...145.37 —0.3 1 

| . 15.05 

7.89 

17 j Food Manufacturing (22) 

1 14.34' 

1 

5.40 

Ja 1 Food Retailing (16) ... 

b... 134.67 ' 

-1.4 

11.61 . 

4.64 

39 _ Newspapers, Publishing 

(15) 14081 

— 1.5 

17.04 

6.82 

zo j Packaging and Paper (13) ... 96.57: 

— 1.4 

24.98 

7.08 

21 Stores (30) 

- ... 120.77 j 

— 2.6 

11.42 

5.37 

22 ; Textiles (19) ... 

... 132.09 j 

— 2.4 1 

i 

26.47 ‘ 

6.75 

as ; Tobacco (3) 

...164^6(4-0:8. 1 
1 

17.97 ( 

7.23 

24 : Toys and Games (6) ... 

•••; “t 

—3.3 j 

31.07 j 

7.59 


7.39 : 7.38 
6.98 ' 6.98 
8.61 ! 8.61 
8.23 j 8.21 
6,14 ! 8.14 


7.09 

12.47 

6.4* 


6.92 

6.90 

4.ki 


7.09 

12.47 

6-49 


121.28 

i - • 

101.24 
227.81 
(216.38 
144. 1& 
108:40 
42.42 
il 16.24 


6J90 

6.89 

4.60 


8.90 8.85 


9.56 

11^4 

10.46 

9.78 

9.55 

12.72 

8.84- 

6J91 

13.10 

4.51 

8.27 

4-50 


9.51 

I 11M 

| 10.45 
j 9.78 
■ 9.50 
12.72 
8.84 
5.91 
13.10 
4.37 
8.27 
4.50 


, 123.79 
103.96 
: 230.43 
220.62 


127.01 

107.53 

234.20 

226.25 


146.88 151.76 


J110.61 113.49 
I 43.39 43A2 


117.91 -120.50. 


87.60 

99.63 

137.17 

47.99 


| 88^9 ; 90.44 
100.28 102.76 
13a45 1141.29 
48.59 • 49.67 


.OTHER GROUPS (92) 

25 j Chemicals (24) 

26 ; Office Equipment (10) 
87 Shipping (12i ... 

28 ’ Miscellaneous (46) . 


176.51 -1.4 
J.74.J-L2 
(343.50 -8.2 
139.90 -1.4 


i 20.13 

j 16.10 ' 

1 23.26 
• 18.86 


5.07 ■ 
5.98 I 
7.00. i 
6.96 j 


7.08. 

8.36 

5.49 

7.66. 


I 7.08 

I 

| &36 
j 5.51 
j 7.66 


136.55 

'153.29 

,158.10 

144.02 

145.82 

136.57 

142.42 

97.89 

123.96 
135.35 

183.96 
42.03 


138.65 

155.57 

161.71 

148.98 

14747 

139.79' 

147.24 


* 98.78 


125.02 


178.98 
| 89.80 

351.07 

i 

141.95 


l 


134.22 

18943 

43.06 


141.55 

156.66 

167JJ3 

152.57 

151.31 

143.09 

15L6B 

10UB6 

127.44 

138.61 

191.42 

433)8 


131.96 102.46 fl5L26 5t,7s 206317 60.71 
i I l6»( : rfi/ll : f4,-5,'7» (13/12/7*1 

112.33 102.68 !ll7.40- 45.llr233.84 ..44.27 
| (2241 1 (Pf U- ! (2/£,72i (11/12-71) 
241.73 168.69' 251.61 74.74 389.33; 71.48 
(25/*i ! (til) llWi (l2,-ia71i 
234.84 >193^3 1 2 34.64 . 98.49 350.04 84.71 
I ( (titi ! (2/1) f (1fo 72t <25^n56> 

108.52 159.79' 64 J30 202-57 . 64.39 
[ <22(4) (2d) j vW6/73) . -2/1/76) 
'83.16 117.40 46 jM! 168.59C 46.43 
' me> ; Mftiir. i6fi/7&i 


154.06 


117.40 


43.66 


121.76 


93.16 


106^4 


35.44 ' 48.98 20.11: 138.70 si 9^6 
1 (fiOl&i 1 (2/lf { (4(7/68) ;il3ri2f74) 
93^2 .121.76 49.65, 477.41 1~ 49.65 

I iSjSy l (6/1) ffi 7/4/72 ) ; 16/1/76) 


93.15; 38.38 227.78' 
- - (6/lF (2L W 


38.39 

(6/176) 

42.85 


60.91 


8855 

ftiSl - (6)1/ : (21/4, 72) 
106.351106.34' 44:28 257.41 , 

. • (G/6V 1- -(til-, (IS/B/TZ) .(13/12(74) 

144J96 144.29 146.90;, «.53 265-22 ; 63.92 
1 (23/*l . (til) . (4/6/72) (17)12/74) 
44,25 50.61) 19^1 170.59. 19.91 
j (6/6) L (6/1) (13/W9) , (6/D75) 

146.45 10746 1146.45! 61JJ8 226.08 !' 61.41 
(6/6) (6/1) (16.-8/T2) 03/1*74) 

163.83 '125.50 163.83 73.98 281J97 69.47 
(6/6) (til) .(28/ll/72)-<IM2/T4) 

176.43 138.50 176A3I 80.42 257.40 . 78.68 
, 16/61 i (6.1) .1.13/7/72) (13;ia74/ 
158.26 : 120.90 -198.44 55.28 32939,-54.83 
■ ' (27/6) r (8,-U 112/1*72); 19/1/75) 

156.67 107.89 156.57; 62.03 211.65' 69.67 
I I <6/61 ' 1 ®.'Ii ii"M.-U/74i il 1/12/74) 

146.53 , 9782 ;149.17. 97.16 235.08 54J23 
• - (4/fii ■ (2/1) -(IS-S/TZ) (11/12/74) 

152.14 137 JI5 152.14, 55.08 260.29 35.08 


. : Ipfti 

105.21 75.19 107.12 
. ! ! (W/51 . 

132.12: 86.77 132.94 

i (ssordi 

143.34 113.86 145.07 
i27/ui 


(fij-n na/i.'TZ) B8/1/75) 
43.46 133.69 ' 43.45 
(6/li (26/4/72) X (6/1/701 
62.63 L 204,39 - 32.53. 
(6/lj \l6MiZf MSUrtS) 
62.91 253.72 IK8.66' 
16.-1) (17/9/6?) ;fll/12/74) 


181. 13 r 185:23 
92.63 
356.45 

I 

144.19 148.44 


; 1.94.01 
359JE3 


194,44 174.22 199.16 109.92 339116; 94.34 
; (10/31 • (tib p2fBrt3) -03/6(62) 
44.08 • 39.60 44.08 20.92 135.72 | 20.92 
; • (6.-6) ; (Bill iltil/7(Q .(60/75) 

j r t - i 

‘ 1 ■ 

189.11 1134,97 189. 17 73.14 20L98I 71^0 
<6/Ei 1 (6/1) (pL'I/fi9)" (11/12/74 
97.12 110^2 104.781 45.34 246.06 i 4SJ4 
»17;*t / (2th j (2/1/76 * 

371.61 1343.64 401.84 194 JI8 517.00 | 90.80 
(10(3) 1 (6/U /S/12/7B) ,(29/9/62) 
153.58 *121.33 153.58! 60.39 25883 ! 60.39 
(6/6) ' ! (6/1) '2(WT« I (til/7B) 


29 

INDUSTRIAL GROUP (496) 

J 

13184. 
» 1 

-1.4 

| 17.68 

6.19 | 

8.16 | 

8.15 

1183.71,135.88 138.96 '14583 110.73 14583] 59.19 28ai7. 59.01 
| I ; ' i |6/61 . i (6,'U ' /liSiTBt 1(13/12^4) 

30 

jOILS (4) 

^260.95 | 

+ 1.4 

i- 20 ' 19 .] 

5.40 | 

4; 10 j 

3.B2 

277.15 281.15 [29081 [294.57 208.99 296.47; 10585 45U66 1 8783 

» 1. • 1 1 " 1 1 (*s> .1 ®ii asfym [tsiwa 

31 

500 SHARE INDEX . 

J14482 ^ 

—1.0 

j 18.92, 

6.07 j 

7.09 | 

684 

1145.76:148.08; 151.69 ,156.14 1 119.11 ;1S6. 14. 65.49 *2785 j 65.49 
| | 1 1 1. )■' 1(6/8) 1 16/li |< 16/8/72) 1 13/12/74) 


S2 FINANCIAL GROUP (100) 

33 ; Banks (6) 

34 . Discount Houses (9) ... 

35 Hire Purchase (5) 

36 i Insurance (Life) (9) ... 

37 I Insurance (Composite) (7) 
36 i Insurance (Brokers) (S) 

39 1 Merchant Banks (IS) ... 

Property (32) 

Miscellaneous (5) 


137.65 -i-o.a 


167 J5 , + 2.7 
149.19 | — 
8787 [ - 
[110.41 j - 
11284 >0.7 
19888 ' 
86-30 
18387 
72.84 


Z2.ll 


28.40 


+ 0.2 
[-1.3 


] 10.25 

( ' 


487 

13.70 


5.27 
4.71 
8.05 

10.43 

6.18 

5.88 

4.27 
785 
3.42 
9.00 


I 6.73 / 6.73 


i 4.68 ; 4.29 


14.49; 14.49 


3287 

10.64 


3188 

1081 


13689 
16282 
149.19 
8787 
11081 
111186 
19888 
86.15 
185.65 
728 L 


13888 14181 
t 1 I 
1164.52 1171.60 ,175.64 


153.66 16782 ■ 159.23 


89811 96.53. 

I. 

113.19111486 


I, 99.47 
4 1983 


205.23 


113.02:114.19 
203.80 1 204. 13 


[11883 


87.46 

18886 

7382 


89.11 

187.93 

75.18 


‘91.08 


190.66 


75.66 


1 (Stub J * iS/li '(iwraj (23/12(741 
12864 !l77Jl 628fi! 288.32; 62.44 
\ (S/ti ! (2/b : (20/1(7?) ‘[(12/12/74) 
135.57 ;i69.2T 84.13 293.13 J 81.40 
(7/5) 1 (til) ! i2&m> 100/12)74, 
~ " 4881; 435:72 I 5883 

(Bill I4/S/72) [(11/12/7*) 
44.88] 194.46 ; 4488 
(21) ,rlw3/72) j (2/1/fBj 
44.47 155.76 ! 4386 
(2/0 (21>4/72) 1(13/12/74) 
68.96 .262.57 . 6586 
(70) ,(12/l#73)'(lttl2/74> 
31.21- 27887 | ‘31.21 
(7/1) WiSm (7/1/76) 
68.19 357.40 ; 6681 
(i/1) .(9(11/73)- fflWSl 
34.78 303.13 | 33.29* 
(10/1) (13^72) t(I7/12/74 


134.39! 
(10/3> r 
9L36 [127.97,: 

\- (23rf) 1 
71.01 123.90; 

J ! (30/5) . 

209.64,14284 211.50] 

( J20/&I , 

96.80 ; .94.97] 
(7/3/ • 
14180 24182] 
(82/4) 

91.78 75.781 
I (83/4) 


42 . Investment Trusts (50) 


116685, 


J.7 


383. 4.17 13382 I 3382 116886 1171.41 11748S |17a53 121.66 ,17883' 73.43 245.79) 7183 


t (titi j (till (25W73 *(13/12/74) 


« ALL-SHARE INDEX (630) |l4381j-0.6 


— | 6.79 | — j — 1 144.10 j 14682 [149.77 [15489 ;116.15 (154.09, 62.16 228.JL8 ; .6182 


(fl/ff) I (6/1) : il/tiK) -113/18/74) 


44. 

COMMODITY GROUPS 
fiVot included in 500 or 
Alf-Share indices} 

Rubbers (10) 


! 

J 

454.66 j— 

11.41 

7.22 

. 

1088 

• 

9M 

45 

Teas (10) 


96.721+0.2 

1981 

9.99 

6.39 

581 

.46 

Coppers (3) ' 


403.36 

-ZJ5 

4889 

18.72 

285 

2.05 

.'■47 

Mining Finance (1U — 


134.19 

+ 1.8 

9.09 

3.94 

12.00 

1187 

48 

Tins (S) ... 

• ■* 

105.12 

+0.1 

9.70 

7.88 

■“ 

11.40 

49 

Overseas Traders (13) 

... 

216-20 

. 

-08 

16.06 

4.14 

782 

7.90 


Tbtrn.- Jnae 12 


FIXED INTEREST 


I Index 
I So. 


Yield 

% 


Wed. 
. June 
II 


Tuesday 

June 

10 


68.39 j466.95 472.67 486.23 
96.56 | 96J9] 96.13 \ 96.13 
19386 38689 ^00.56 j41L09 
131.76 1 132.15 j 132.86 |134.04 
10489 ] 105.08 [106.66 '11082 


103.78 


139589 


23283 123781 


Monday] Friday 
Jana 1 June 
9 e 


Thun. 

June 

b 


wed. 

June 

4 


Ttaesday 

June 1 

3 


374.08 ,585.43-281.66 655.37 
(25/5; [ (2,1) '(81/7/73) 
96.72 f 76.76 121.47 
, (12/6) (Will ' <1/6 / 721 
1487.74 374.58 567,78 
OHM I (23/1) (13,7)73) 
14184; 80.58 175.90 
(30/6) [ G2/1) i 
114.49] 6881; _ 

(2/6) | (till ,tl2/_ 
262^3, 97.37[852 
(33/6. i (til) 


97.35 


92:11 


Tear 


(approx.) 


isns 


84,68 
^tiB/S5) 

1 M.72 
(17/10/74, 
94.08 
G3W/62) 

’/sora^i 

54.88. 
'ftfill 

97.37 

•00*15) \&M§b 
since' 


OompflaHon 


High 1 Lorr | Hi gh j X<nr 


i 1 ' Consols 24% yield ... 

• — 

1480 

14.89 

‘‘14.67 

14.86 

24.M 

14.63 

14.63 

14.62 | 

14.68 

• " 2 * 20-jt. Govl Stocks (6) 

46.53 

!13.B7 

46.63 

47.45 

4782 

4780 

4783 

47.48 

«;50 ' 

50.38 

3 j 20-yr. Bed. Deb: & Loans (15) 

45.77 

11686 

46.11 

46.24 

4684 

4683 

46.16 

46.13 

46 J3 ; 

48.46 

4 Investment Trusts Prefs- (15) 

41.87 

1684 

42.29 

42.29 

4284 

42.19 

42.47 

42.51 

42.68 | 

45.33 

5 Co ml. and IndL Prefs. (2Q) ... 

6881 

16.10 

32.36 

59.34 

69.37 

59.29 

-69.17 

59.06 

' 

53,01 ; 

l 

59.16 


63.09] 
(20/3) j 
50.66] 


121/2), 

468r : 


58.27] 

(3/1) 

37.01! 


(25/3) j 

i.96; 


66.! 

(20/3) 


, 115.42; ‘38.27 

\mmes, \ mm 

! 113.43 I 3781 
(3/ii mm 

35.36) 114.41-* 34.45 
itiii intiti63)'li*rta7t) 
48.35* 11486! 47.67 
(3/lj !r7<a,-0S^ (til/15] 


SceOcH d- Craap 
bycraw Traders 
Bagineerhw (Heavy) . 
EbsIikcHus (CeneraU 
Wines au Spirits 
_Tsy* and Games 
-Office Eeuiprtutm 
Jndestrbl Gram 
Mscellaneoes Financial 


Base Date 

31/12/74 
31.12/71 
31 02.71 
ItiL'TO 

U)L7S 

11/1.-70 

31/12,70 

31/12/70 


Base Value 

mm 

1534* 

153 J* 
144.76 

135.72 

142.74 

twtaa 

120.04 


Scalsn or Group 
Faid H aa afn a mr h a 
Food RstalDns 
Inaranco Broker* 
Minin* Finance 
All Other ^ 

t Rcdetnptlop Field. 


Base Date 

29/12AJ 
21/12/47 

»/n/«r 

21/12/47 
18/4/42 
FT-Aouaries 


Base Value 
11*03 
11403 
94.47 
H WiW 
298.00 

Indices one 


calcnlwed by Enel ComnwnicatleBS UmUul (a 
member of the Exchange Telegraph .Group) « an- 


IBM 379 computer. * 

A list af the CMSdMHits of Hu FT-Actuarits 
.Share' Indhau Is now ovalkmie rrom the Fubiishers, 
uw Financial Timet, Bracken House, CaXMft -SJrott, 
London. EC4F 4 BT. price 13p. Bp Maud fMt Up. 
Commot i wtalttr ISp, Foralgn 22p. 

COMSTITUEHT CHANGES: Mid land . Torhshlra 
Holdings (Chemicals) .has been replaced bn Shod 
Steam (Skipping). -. • 


Disappointment with the terms, 
of 'the near-£23m. ’Tights” offer 
accompanying - the half-time. state- 
ment left TOC International 3 
down, at 54p„ after S3p. Rank “A’’ 
also dosed in .dull fashion with 
a .toss of 7 at laSp.; ... 

Elsewhere. Valor shrugged off 
sharply lower profits and, after 
failing tb ISp, improved to'24p 
-for a net gain of 2,' while the 
Deferred ended 3 better at 22 p, 
.After 16p. National Carbonising 
put - on 2 to 56p on the return to 
dividend -and profits. Huntleigh. 
Group rose 6 to 7Bp on “ new- 
time " demand. Heenan Spark fi} 
per cent debentures were raised 


atroE^ Cape demand and Tose ig 

cl«« of 204p, up 4 w' /the - day^ ^Sutt’turn*^ the better, rising 
Bid’ speculation siuwiAbw.- . ■ - ■ ... — . — . , 

further rise of 5 

Wiggins; G)nsblidated.^^^u a of :t fc e interim results, nowever, buying, Piatmums held -steak 

Tobacco Securities Trust -receded Coppers were" again Unfa-, tend 
10 24(H) .and The Deferred feU although Minorca rrae 10 to 29tp| 
10 86 °p- ' on further- Jqhaimesbnrgintenittl 

took Royal Dotdi 11 higher.-to : ^ cjhyga to AgM to p^ j 

Overseas Traders, dosed £ a Si- 'ta^iSSS! 
mixed- note. Harrisoiuaml uJfSSS he « T» the firm premium. w2f 

field rallied 25 to S75p r A ^ interest was snown 1U .„ — J * *. v- •_! 


A unJB.more rnu-nai. auuwu — _ , 1rt _. e •, b_ 

in Teas .where . Crosby House eon- 2HSSLSH iiJKJRA 


Great North era put on 3 '.S* n 3L nmkine continental were that much 

r,r,A etna TlorKe „ AAoA 1 tmUed filTO St lQSp. Up S. UtSKing . nones • - 


and Sime Darby added -2. more at 
95p. Inchcape ended 3 better at 
350p, after '.342p, but Louho 
closed -4 off at 140p. ... 

Trusts and Financials displayed 
no set trend after a inbderafe 
business. Nelson Financial - and 
Rothschild both fell 10 t* the 


J dl LUO|f. .up IA tuonuih AAA n 

a "gain 'so far on. the week Of 

Consolidated Tea'- and lands Has were untested. Etaewtam 
edg^wD. 5. more to a 197S high cbxttdrbaii- put on 3| at 54n sfl 
of 180p. continued hopes for the co» 

Golds gain ground 

„ ' Gold shares continued to make -'-f oilowing the cautions vtou 

common level of 405p^ jtalgety headway, the main upward move this. year’s prospects expressed h| 
receded 7 to 204p and/ Robert Aent being provided J»y the the annual report 


ACTIVE STOCKS . 


Stock 

ia a. 

Marks & Spencer 25p 
Nat 'Westminster EL' 
Shell Transport ... 25p 


-i, . --No. • 

Denomina- of Closing Change 
tion' marks price (p>- 'on day 


Beecham 
Barclays Bank ... 
Distillers .... — ... 

EMI 

GUS "A*/ ..... 

Tube Invs. 

Allied Breweries 

Bowater .... 

BATS ... 

Glaxo 

Char ter hall Fin...- 


25p 

£1 

50p 

5flp 

25p 

n 

25p 

n 

25p 

50p 

5p 


22 
17 
13 
13 
12 
U 
11 
11 
11 
11 
10 
10 
10 
10 
• 9 


288 
224 
25S" 
309 
234 
308 
137 
174 
186 
260 - 
70 
170 
325 
432, 
54 


+ 2 
- 6 
7+ 8" 
* * 
+ 3,- 
+ 3. 
-t- S 
+ 2 
- 2 


1975 ’.1975 
• high 'itow 
'; 302 . . 3X8; 

, . 256 ; ; • . as; . 
T275 88 - 
. 34S - ns 
310 : - 116 . 
325- V .U2-. 


+ ■■5 
+ 9 
+■ 5 
+ 31 


149 
200 ' 
226 
312 
73 
183. 
338 
- 472 - 
56 


65|- 

' ea 

85 
321 
251 
50 t 
104 
- 198 - 
. 17 


The above Ustof. active stocks is based an the number of bargains 
recorded yesterdav in tlie Otfiadt list and wider. Ride 163(1}. (e). 


Option Report— 3-month Call rates 


OPTION DEALING DATES 


First Last 
Deal- . Deal- 
ings - iings 


• ■ Lijjst For 
Dedara- Settle- 
tion ment 
Jun. 10 Jum 23 ' Sept. 4 Sept. 16 
Jon. 24 July 7 SepL18 Sept 30 
Oct 2 Oct 14 


July 8 July 21 


“ Calls " were dealt in Central 


Wagon, - Keyser UHmann, Town 
and City, Babcock -and Wilcox, 
Slater Walker, Cons. Gold' Fields, 
Sp tilers, Chirteritall Finance and 
Siebens OIL; “Puts” were done 
in Thos. Tilling and C3mrterhall 
Finance, triule “ doubles ” were 
arranged in Charterhall Finance, 
Lonrho and Torm and City “ B. 


ludunrnu,- 


\. P. Ceineui.J 
Amoc Lelstue; 
BftreUy^Buik 

Beocfaam 

Bunts Drug 

B o w st era 

B A.T. 

Brit fob Ley l*o dl 
British Oxygen] 
Burton ’A *»....{ 

CBtUmryis. 

Ctiurtauldi — l 
D abenh&ms^. 
DistilJerB...^.. 

Dunliiu 

Es«le 3car — 

KJI.I 

Ftm National. 
O.fiLAl Tnut... 

l?eu.Aw3diflit. 

Gen. Elect r|p ^ 
Qlinco.. 


ZO 

3 

35 
28 
24 
20 

36 

« 

6 

14 
11 

15 
6 

16 
20 .. 

6 

1 

16 

14, 

40 


KJ rami 'Mel | 

H.U8. *A‘~..» 

Uewher Skid—. __ 
iHiiuaeof Frated' 10 
Stsdson iWUmal .5 


Welker.. 


lnip,7_i — 

.c.£T...„ 


Inveresk- I 10 


lr^rn( AOener*! 
lUaydi Bwnk.-J 
■ Lofs"-;^ — J 

SlartotSrtu 
Midland BAs 
NacltVescBsaki 
PA O Df<L— 
PUmnre— — 
h.h.tJ 



Property 
(Mg. Comities.. 

(at. Europe—.. 
Land Seomtles 
Peachey 
Town* l 


Ohy._. 
A Comm . 


[Bank Orjr. ‘A’il 
Inti— J 


(Heed 


Oils 

Brit, Petroleum 

Harnmh n|l. . 
Pholl 


(Ultra D*u- 


10 

7 Ulnae 

■ 6 Ando A mpr 
20 BrotenffilKPipj 
30 Charter Cons.- 
40 .- Chart’rhll Pin. 
IB • Cons Gold 

De Beers Def.J 


16 

6 ' 


V. S. Geduld...[350 


22 


(Greet _ Boulder.] 
•HmnptanAreaJ 

11 |xkSt PtfnlFCTlt ''l 

7 {£om*oT“ 

lotftflK.. ' 

7" (Hetals BiplorJ 

6 jPoseldoii— 

7 


12 
16 
*1 
140 
19 
55 
8 

, , 65 

iPrea. Stoyn |276 


Rl'jT. Zine — b aO 


Welkom 
46 Wen Aim*-..*, 
6 Western STog. 
30 Zambia Copp 


■W) 
■ 76 
22 
a - 
26 
25 


65 

75 

15 

10 


NEW “HIGHS” AND 
“LOWS” FOR ms ; 


Tire fpRowkw MCOtittaf ttuWm M 
chesesv antuno thme oaoted » the 




itew B3GHS (26) 


S, js*% 

197?) ‘-j; ’ • 

- BRITISH FUNDS til. • - 
5av!n9S 3pc 1965^75 ... 

' AMERICANS 

Aflux Qnsker One 

C * m ” BUILDINGS tfl 

^’'^isMKjnsnr-, 

Hkjtson ftWelc h . 


JUtnen 


sranatn 


ENGINEERING (2) ^ - 

lanes Grpun. 

. . FOOOS (2) 

Sanger IJ. El, .Smnoortmt 
INDUSTRIALS W 

Fertteman - U.K.Opticrf • • 

Pools 4 WWtes Whe^ock Mardae 

MOTORS CIJ- . . 

JW " ,P * TEXTILES fin 1 ■' ' 

DhtoniDnld) HiretGMtinssM 

. *■ TRUSTS CS1 

-lens/Gnerd " Slater Walker Can. 

Lsndov 8. Montrose. • • 

• TEAS <Z> 

- 

Jobortr- Cons.-. . . .. VonrU. 

Rand Sdectkw Lydenbovab 


-NEWLOWS^S) 

ENGINEERING fTJ' 
PROPERTY 111 
SHOES ifll 


Auto-on 
AWM London 
Boote inO*- -■ 


oils a)-- 

Bumuh fllgpcLn. 193T-«, 
MINES CO 
Toaglcab Hartumr 


RISES AND FALLS 
YESTERDAY 


Up Down Seme 

Btitfsb Fnnds . H .32 

Cnrabs. Don. . Rod - - - ' 

Foreign ■ Boris — — 1 36- 34 

IndnsOiate. 2X9 IBf «9« 

Financial and Prop. 56 256 303 

OH* — — 12 5. IS 

Plantation 3 Z» 32 

Minna • ... — 69 ' 12 IB 

Jteccst Issue* .... — ....... '6 _ 27 , 29 

Totals l : — *L' for i87B ljm 


MONEY MARKET 


Slightly higher rates 


Bank of. England Minimum, 
Lending Rate .10% 

(Since May 2, 075) 
Short-term Interest rates in the 
London money market were 
slightly higher yesterday in some 
cases, in spite of a continued, free 
supply of day-to-day credit. The 
one-mouth sterling certificate 
yield, for instance, hardened to 
9ft*9I per cent, from Wednesday's 
9 J-9| Per cent, the three-month 
to per cent, from 95-9} per 

cent, and the one-year .to llj-li 
per cent, from 11-10} per cent. The 


weakness’ of the pound, in the 
foreign exchange market;- and 
broad concern oyer the economic 
outlook were among factors tend- 
ing to raise' rates. The authorities 
sold a large amount of -Treasury 
bills m order to absorb surplus 
funds, and it seemed possible, on 
the basis of identified factors, that 
such sales were sufficient. to leave 
the banks . in broad balance. The 
market faced a net take-up of 
Treasury bflls, and the authority 
held maturing . jocal authority 
hills, but banks had carried over 


a -stirphis from-' Wednesday; 
Government disbursements were 
greater, than revenue transfers to 
the - Exchequer,; and ] there -was a 
fall In ’tbe note' circulation. ? 

Discount houses bid up to 9 per 
cent for secured can- loans at the 
start bat early business was often 
at 7-8 per cent, While late deals 
were done at 3-fl per cent In the 
interbank market, overnight 
loans .sanged from ID per cent 
down .to 8 per cent -or so, 

in the tabks beiow are 
in some eases. • 


Jntt&lE 

1975 


Ovenrigtat 
B days pntkse. 
t7 tnysor 
7 days nntloe. 
Oneroentb... 
loyilNffltilL. 
Three month* 
dix mODtJas— 
fTllte booth*. 
Unevac...... 

Two years— J 


9tariisg 
Certificates 
of depceha 




iRf- 


lOU-io 

105+10^ 

uie-ir 

Ifllgill!* 




. 8 . 101 ® 


«43 14" 
91*868. 

96fi.9t B 
0{*.}0- 
r-lO* 

10 Tg 

■lVs 

Ulg-iait 


Iml 

Aatbcrtty 

depooitl* 


[Local -antiLj 
table 


D8M 


Bk81a 

91*818 


9 £4 -10 
-10-10X4 


HTb-IS 
' 13-31 


:3* 


10)4888 

1014.958 

10X4-8B8 

1013868. 

llu-103^ 

11V111? 



9V101s 
10-105* 
lOl4.ll. 
1068-1 1X4 


.034-11' 

IOXb-U 

lOie-11 

1034-IUi 


arelrartm raw hrnta) SE seaps :Per. eatt. . OBut ua rates In'.teUe 

Sr 1WU * 

oar cent Approximate seBt&z rates £ftr one-mooth bank ^MU sVm Sn 
montb U4I per corn.: tar ona-mantb trade hills 8M04^r. ctnt.; tMH nri NiS'' sntd dinMM 


tort-* tbree-nnub 

per cent; a»d three- 

^Fffiuontb si-m per cent: and tbree-aaafli m» pm- eaat 
HoaBCS Assnci«ian>:.M|:p^. edapfrap «iar. £ - '' OaN^re.'-Kuk 


Dgp»H Rates tor small sums « seven toy* W 

Twaiurt Blita Ara»ao tmtarraN « 5^1.^™* .- * J ” ru * a W*^?*** au per vem. 


ner-cenL' 




A M International i.'.... 

' Allied Irish Banks Ltd. 
.iAnglo-Eortoguese. Bank 
Henry Ansbacher . — 
Banco tfe Bilbao 
Banco tie 'Jerez 
. Bank.ol Cyprus tf 

Basque dir Rhone S A. .10 % 
.Barclay* Bank 9i% 

- Barnett* Christie Ltd- 11 % 

- Biremat Holdings LtdLlOili 
Brit Bank of Mid. East 

■ Brown Shipley ,._..1OT 

Cayzer, Bowater Co. Ltd 10is 
Cedar Holdings 11 5 

1* Charterhouse Japhet i. 1<HV 

C. E. Coates 1015 

Consolidated Credits'.:. 12-1 
Continental Trade Bt 9tJ 
Cooperative Bang 9|5 
Copleys Bank — ...... Htjj 

Corinthian Securities. 91% 
Credit Lyonnais m 
G. R. Dawes -■■•W* *•••■*. 
Duboff Brother* M8IM4II' 111% 
Duncan lJfWrIe.v: r ..~^-.-lW% 
~Ehglish TfanscofiL.~.~ 
First London Sees..;..'... : 91% 
Antony Gibbs M % 


BASE LENDING 
^ RATES 


Goode Durrant Trust.. IJJ 

7..V-.W* 




VZ; - 


F- ! 






r 1 .. 

9 1 '- 

rr 

r-.. 

r^- 


r?. 


tr- 

■ 


V*. 

*3: 


r'.' 


• 

1: 

\n- 


t- - - 


f?'- 


rii.--' 






-.Greyhound Guaranty. . „ 
Grindlays Bank- . W % 

■ Guinness Hamm 

■ Hambros Bank . — — 
Hawtin & Partners —.w * 

■ HOT SamueJ- 
G Hoare & Co. 

Julian S^Hpdge a. : -lM% 

Industrial Bank of Scot JjJ 
Jacobs, Kroff -i---- — MfJ 
Keyser TTflinann ■— 
Kinghurst Securities-. «.* 
Lloyds Bank 
..London . ■& EmbperfhAr- 
London/ Hereantite^ ^ 

Midland Bank V.-v- flJ 

■ Samuel Montaqu 
■Morgan Grenfell -v-r.xr- 

Morris Wi (tram Ltd. 

National Westminster^' 
Northern Comm. Trust 11$' 
.Norwich Genera] Trust 10 * 
"Portman Guaranty :..-- 
P. S. Refson & Co...-- 9JJ 
Roesminster Acoepfcs 
Royal Trust of-Caiaafa JJJ5- 

E. S. Schwab 

Security Trust Co* Ltd. 1*^' 

. Sbenley .Trust. 

Standard . & Chartered 
" Sterling Credit 
Stewart Salmon & Co- .*’? 

- Thames Guaranty 
Trade DCTelopnxentBfc 
Twentieth Century Bfc lgJ 
United Bat* of Kuwauf:*', 
Wallace Brothers .BankUJv 


Jsar?: 


uiuixicis 

WHteaway. 


WHliams and f-rTCl 

Yorkshire Bank . 
r Members df-.tbs AooMt&W;. 
Committee ; 

•Utoy depose* &%. W*®; 1 

7-dajr deDW^s oa sbji» of 

ooder 61%. mi to .«* . . 
orer S2SMS 7 «> -1 a£;‘ 

Deoaolr B*» 'Rate *’■ .. 

Denari deposit 71*.. • . • 


UL ttTOES . 
GOLDifiS-168; 




COTALTPfflBX 

:dose3»i337^ 


lNSURANCEiAS?) 


- ^ RAWS 

t Atta^e. | 
Cannon A^urance • ' ' 


t. Addresk Sbom adder. . 
Praaern- Bond -takteJ •• 



n h 


v'V 



ft ■ 


t 






REGIONAL MARKETS 

FdChnriqg the roerpcr last year of UJL stock exchanges, a selection of the than* 


roue* 1 1 Ur. zne merger ixv. year « caa. s»«-s eacnanfies, a set txnan « iw enure- Fn fa 
prices previmsly shewro under regional headings is presetted below with quotation* no. Ac Ol Je.lt) 
on London- Irish issues, most of which are not officially listed in London, arep a pr June 10 
shown separately and with prices as an the Irish exchange. . . Du Acc.UL Jne.!< 


Abbey Life Assurance Co. Ltd. 

. 1-3. SL Taol's Chare braid, EC4. 01 -SIS Pill 


on London- Irish Issues, most of whirl 
shown separately and with prices as an U 

Albany I nr. Hftp 12 Gardner (I»J- 

Ash Spinning ... 3* -2 GraigShip.£l 

Eertarn. U +2 Halim Sleigb 1 

Erach' (G * 'A' ... 51 Higsons Brew 

Bdg'wtr. Esl. sop. £135 t O-M.Sni.tl 


Oarer Crrft .... 35 — . 
CraifiS. Resell 312 

Dundee lce£l~ 295 

Dyson ula .' — 35 ...... 

Bllisi McHdy_ 57 . — 

Brans Fr'kJOp. 30 

JSvcred... — 13 —~- 

. Fife Forge... — 48 

Fining) Pfcg-5p- 15 

Frost t Heed Wp- BW 

GanSuo- k Sms U 


62 ..... 

470 

9 

88 -2 

110 

185 

30 ...... 


HohUos.'l23p 

Kleen-e-Ze-.^. 

LovclTs Sbip£l| 130 

Klha. Gal'*™*™ K I 

P.K-4-... 

Pearce K. B0 
Peel Mills .... 

Richards 10p 
RobbCnledon5p 

US’! 


65 ..... 

58 +1 

60 

•18 

SO 7 * ± 

itf = 


Shiloh Splnn— -23 
Sindall iWin.)— 43 
Vincent (H-) 85 


IRISH 

Atlhoce Gas tfUj 55 -3 
Carroll CP. 1.)- U2 -3 
Clondaltin...™ 59 .... 
Concrxic Prods 72 .... 
Gcodbodv(£li.. 38 .... 

Hrimn 59 ... 

Insh DirtlUcS*. 62 .... 

Irish Wire 40 .... 

Jacob. — - , - 55 , 

Sunbeam IS ... 

11 ni dart 68 ... 


DuAcc.ULJne.10 1003 
Do FM. UL Joe 10 1072 
Seim i re la. Joeic 613 
Do Pen. Ui JnelO 553 
VConv.Ut. Jne.10 1052 

¥.Moniv Fund.. 99 7 

Pension See. Bon dj 00. 9 
Pension Man. 1ULP083 


aa — r_ 
Hi ~ 
mSj ZZ — 

uofj ZZ. — 

lova — ' ~ 

113.81 — — 


The City of Westminster Aott. Soc.? 
Rlngrtead House. 8, White Hone Hoad. 
OnSwTCROi/A B34 0944 

First Unit Mar. 27379.0 73-53 1 — 

= 

The City of Wminstcr Ass. Co. Ltd? 
Ringrtead House. 6, White Horse Bead. 
Croydon. CRD 2J A. 0646964 


Pension Man. IULP88J 1134 — I 

Albany Life Assurance Co. Lid. 

31. Old BinfangtroSL. WJ- • 01*47 

¥G Ui-McneyF4 “* ‘ 

VDo Acewn. - 
0 Equity Fund 
VDo. Accua. .. , 

^property Fund 
VDa AccatnT-U. 

9 Fixed InL Fd 

VDa Accun 
ltd Manx. 

Acctra, 


01*4375963 

W»|?" 


West STy. Uapl MLl __ 
Landhfc. Uer?37 .-I_ _ _ 572 
Speculator Mar, 27033 
CPX.UA FdJJecJlp2JI 
InvestOrsOpt.Btf.g028 

OEqclty Fund— {381 _ 


°i=: = 

.oj| — - 


“ D “ ~ Second Managed Fend ? 

-41 — Perffamce Mar 31-L 129.7 J — J — 

i 1 = SSSSbirwHS = 


FOOD PRICE MOVEMENTS 


Wm- 


BACON 

Danish A.l per tent 

British AJ per ton? 

Irish Special per tnnf ... 

Polish A.l per ton? 

Ulster A.l per tontf 

BUTTER (packet) 

NZ per 28 lbs? 

English per cwtt 

Danish salted per cwtt... 

CHEESES 

English Cheddar white 
rindless 40-lb per cwt 
NZ per 20 kilos „ 

EGGS* . , 

Home-prod. Standard ... 

Large 


June 1 2 Week ago Month ago 
£ £ £ . 


DaAccuov. 

Fix. Int. Pen 
Do.Accum_ 
ptelnv. Pens 
i. Arv- iim 

AMEV Life Assurance Ltd.* 

3. Pavilion Bldjtv. Brighton. 0K3 21917 

Triad Man oced |M7J 13351 — I — 

Atlantic Assn ranee Co. Lid. 

Atlantic House. BiUlngshursL B'hurst 3451 . 

AU WTher Ac pa H08.7 114.41 - 

9.UI Weather Cap 1072.^1328 — 

Wnp-anrt 5U. Wi U2 — 

PcnsionFdLrts..- 970 — 

Cobv. Pens. Fd. 1024 — 

Man. Pena. Fd — 1024 — 

Prop. Hons. Fd 302.4 — — 


Commercial Union Group 

Si. Helen's, L Uodershaft. ECS. 01-2SI7300 

ffi W fcilz 

Confederation Life Insurance Co. 

120, Resent SL.W1B 8AY 01-4379040 


Hambrs Life Assurance limited V 

7, Old Park Lne. tendon. Wl_ 4090031 

kftxed tat Fd. D0&2 U2« +02 — , 

Hamhro Equity— U53 1214 -52 — . I 

Property-— 11b. 4 1226 ...._ — 

Kra«?edCap 1023 1933 -32 — 

MsnMted Acc 115.9 1220 -3iJ — 

pSProuCap 1313 137.t — 

Pen. Prop. Acc— _ 151.7 ig7 — — | 

Pen.Mnu.Cap U5.7 141! — 

Pen. Man. Acc 157.2 165.4 — 1 

©Pen-Fi Cap. 1D7J. 1129 — I 

©Pen. FJ. Acc 1123 1183 — — 

J Pen. E-S. Cap. — 9)8 2MSJ — — . ■ 

pan. BA Acc.— 1021 107 3 — — 

Harvest Assurance Groap T 

49. Chnich SL. MH Os S m t. KwL 0022 59661. 

zH-'\ 

Hearts of Oak Benefit Society 

Eutanllo3dlcBikB.NWL 01-3875020. 

Hearts cf Oak. — J29J 3U| — j 

Hill Sanmd life Assbt. lid. ' 

XLA Tower, AddiwOTbe BA, Crcy. 01tf8843SS 
HdJS. Prop. Unit- 0191 118S -...J — | 

TDalbs. Unit— juLT .1173-O.d _ 

I»U Money Fd. (lSLS 1472] — 


life & Equity Assn ran ceV 1 Norwich Union Insurance Group * Slater Walker Insurance Co. Ltd. 

3 OlympteWy.Wmby.Mx.HAWNB DI-SG28K8 P0 Box 4. Norwich NRL3SG. . 060922200 * °V S®* 111, 

T_ 2*81 _ MopMa FdJttuelJ- 1Z55 3323! — SeleMedl&LFd— J67.4 7L4J +L9) — 

20JH45 — Nor EqFa June ll_ 186.7 1965 

121 = • . SSRffiKSlwJ ZZl - San life of Canada (U.KJ Ltd. 

191-D 5 — Nor. Unit. May 15. H33l --4 — 2.*ttotapurSt.SWlYSBH 0MO354W 


Set I nr 

Second Se! 

©Secure Ret 

Gilt Fuiid.. 

Equity Fuad— 
©Deposit Fund 
©SriectiveAiLFd. 


69.CH — 


Life Aasnr. Co. of Pennsylvania ' ■ 

^aH»jj=arf nv ^ 5 - 

Lloyds Life Assorance^ 

«ULeadcs>hallSL.EGSM7LS. 01-GS36623 

MJLGlh JUJBVSI - I LMM ...: - — 
Op«EqFdJm»el2-953 - U0.J -L5 — 

Oj*4PrtjpJnacl2 MU 1034 -M)J — . 

Ott IHiYd June 12. 1055 HLi —2.4 _ 

Opt41ln Juno 12- 1C4.7 1103-02 — 

fwf4DpFi)June 13- 103.5 106.9 +0-3 — 

©WuiAhuFtLMyia 12X6 1281 ...... — 

Ipen54FdJdSil5- 1602 168.7 __ — . 


Sob life of Canada (U.KJ lid. 

Z. 3, 4. Ctekspur St.. SW1Y 58H 01-9305410 

Maple Leaf June 41 134.1 I .1 — 

PersaLPU-Fd. | 126.6 I —4 — 


Oak fife Assurance Ltd.? PMnLPtuFd. — | 

4€, Windsor Road. Slough. . TeL3S53B _ __ , _ , 

Oakltfe Mml Fd |1213 127.7} — 1 — ■ Target Life 1 

Target Use, Gat 

Phoenix Assurance Co. Ltd. S ud TL— , 

«. Sag William St, FC4P 4HR 01-826 9871 
ffrilhJ.tacdSii.-mj> 82.8] J _ K.Fdi^ CC - 


Target life Assurance Co. Ltd. 

Grichrot. %XlftgciS*!. 


¥VrUhJMCdBS.-mA 82.8) J - 

O1-GS3602! EFrPhJVit. June 3 522 J ..._J — 

swiRtrAMv »|5U «.9}-.j — 

+9-J — • Prop. Equity & Life Ass. Co.? 

Jfg ~ i 19. Crawford Street. VIE 2AS. 01-486 0857. 
TflJ — Rbt Silk Prop. BdJ 145.4 — — 

...... _ DaMta.Bd. • nA . — — , 

Do. Equity Bd. 824 — 

ZZ _ : Do F» May. Bd. 1U 133.7 — 

— DaBri.Ag.Ser.il 975 — 


FronFd. Are. 
Prop. Fd. lac. 
Fixed IuLAcJne 
Dep. Fd Aec.lnc 
Ite. Plan Ac. Pcn- 
Rri-PlanCapPen. 


94 01-L5I — 
-9° 0 -L6 — 

94.4* — 

1620 — 

S9JI -... — 

1 11X1 -0.7 — 

2 1056 -MU 

56.2 -0 6 — 

53 D Jfl5 


Tranfintcrnational life Ins. Co. lid. 

ZJSeamsEtdgt Lmdan EC4 1NV. 01-4056437. 
.Tulip lavoL Fd. 1189.9 115.71 — j — ’ 


Equity Pen- Fund. 
Used Int Pen Fd 
Managed Pen. Pd. . 
Property Pen. Fd . 
y Protected In. ptd. 


1.0 1S2 — 

0 47.4 — 

1429 . — 

1174 - 

119.6 — 

25384 . - 


.41.14-41.15 41.14-41.15 40.72-4154 
42.10-42.50 4L27-42.50 42.10-12.30 


43.15 43.15 — 

15.61 15.61 la-61 


230- 2.40 230- 230 
230- 3.00 2.55- 230 


230- 2.60 
2.70- 3.00 


BEEF 

Scotch killed sides (ex 

KKCF) - 34.0— 3S. 

Eire forequarters 22.0 — 24. 

Argentine chilled rumps — 
LAMB 

English — .. — ............ 30.0 — 36. 

NZ 2s-Ds 30.0— 3L 

PORK (all weights) ..... — ... . 24.0—34. 

MI TiKllsh ewea - 10.0— 2L 

POl BrouIr chickens 24.0-26- 

■ London Egg Exchange price per 120 e 
and National Provision Exchange price, 
*• FMC prices. 


June 12 Week ago Month ago 
per pound per pound per pound 


34.0— 3S.0 35.6—37.0 "34.0^-36.5 

22.0— 24.0 22.0—25.0 22.0—26.0 


30.0— 36.0 86.0—39.0 40.0—44.0 

30.0— 3L0 30.0—31.0 29.0—29.5 

24.0— 34.5 24.0—35.0 23.0—34.0 

10.0— ZL0 10.0— 11.0 12.0— 23.0 

24.0— 265 24.0 — 26.0 23.0—26.0 

per 120 eggs, f Delivered. § London 
ige price, 5 For delivery June /-14. 


Barclays life Ass nr. Co. Ltd. 

SS2 Romford Rdl. E.7. • 0t-5SmU 

Barclaytatb. 183-5 880} ,_..J — 

Current unit value June XL 

Bnmdts Ltd. 

36. Fenehuick SL, Bd. m-CS65e9 

. BtandriExmet— A9J>| — : | t©9 

Canada Life Assurance Co. 

St. Potter* Bar, Horta. BteSlUt 

©aa-ssa a- \zd = 

Cannon Assurance Ltd.? 

1 Olympic WJ-. Wemhlej-. Rafl 0NB. 01-902 6876 

- 

-ISec.Buf(LUni1 ; -l. 85.0 j -51 — 

'Md # 1:3 = 

Current u^it valoe Jum 10 

Brian oe Head (950 ■ £K>fl|r 0 '?3 “ 

Equity B ond- 8»1 -ltd - 

Property B«Md_— J969 SmSS) — J — 

Capital life Assurance 
CooitaaBce, Chapel Ash WToa BKB8U 
VEcy luv. Uay 5 1 L8M2 1 — 4 — 

Qurthse. Japhet life Ass. Co. Ltd.? 

LFMernosterBo^BCA 01-M82899 

Ml 


Cornhlll Inso ranee Co. Ltd.? 

32, Corn hill. £C-3.- 01-8265140 


Crescent life Ass. Co. Ltd. 

Braywick Use^ MdBhd.Becfc>. MdnW. 348BS 
Cro*.PtaUJo».Fd|S7J 6X95 _..J — 

Crusader Insurance Co. Ltd. 

Bowriug B6kX Tower PL, EC3. 01-6268031 

GOuProp. Junes— JSLi 568} } — 

Eagle Star lasnr/mdland Ass . 

T.Thresrio eericSt- EC2. 015381312 

Eagle/ Uid. Uoits (JD 35-71 -0.4j 7J» 

General PortfoBo Life Ins. CL lid.? 
60 Bartholomew CUWattham Cross. WX31871 
Pcrtf olio Fund 110X86 — | — | — 


Imperial Life Ass. Co. of Canada 

Imperial Bouse. Guildford 71235 

OGh. Fd. June 6 MSS 53.1] ..».J — 

Fen .Gth-FdJ one 6- |4X5 SSA 4 — 

The Individual life Ins. Co. Ltd.? 
Icdlriduri Ese, 45. Sooth SLEmt bourne 
BN2ULT East be urn r 367 1 

Fixed I rL Units 

Equity units. 

Pic p oifi IhIU 

Um seed Cults. 

Money Fend 

4£ammodi9 

©Grovrth 


London Equity Assurance Ltd. l]i Westminster BD 

Wert hi nc Bd, Hcrsham. ‘ Horsham Still Prop. Growth, 

M*. can vis. — \u.9 5xm„_.i — ilKSr: 


■ tSS JSiSSSS" 

saaafcri % 5 1=1= KajS*^ 


— I — 
-..J - 
— J — 
— J - 


3L and G. Group? 

3, IJuaj's, Tower Hill, EC3H6BQ. 8]-« 

Eqab'-B^JaelS- 9X8 96.61 -5J 

Faajb 78 J one 12 M2.0 -19 

Do. 77-80 JuDe 12.. 893 -0.9 

Do. 8146 June UX. 1146 -4.4 

InL Bd'. J une L2-. 68.9 72 5 -28 

y&C Man. June C_ 97.9 1D29 . — 

Pew. Pea. Junefi. 12U1 13X9.-.. 

Property June 5 _ . 105.6 110.9 +0-1 
Conv. Bd. June4... 1MJ 1032 


:!|E 


AencTUtunl._-__ 

Ahtro-Natpg 

Sheni^ Inr..- 

Shcnley Equity — 
«-» Shonley Money-.. 
”” <■ Rot ire Annuity— 
— vl mm ol Aunty- 


Prndential Pensions Limited^ 

Hoi barn Ban. EC1N 2XTL 01-W59222 

Equity Fd. May 21 jlSJS 1586] 1 - 

Fixed lot May 21 k|U© D51I J — 

iw. t« m2 . ?iluoi Heal ...J . 


Bern. lade House, Clou 'ester. 04 

Trident Kao Fd — [1063 U22j.+0.9J — 

Trident Or J.In Fd _ 133 7 119.B J — 

Trident Propi Fd . 1074 -1HS ..._.| — 

TYidcnt Ego;. Kd 53A_ 37.9 +3.4! — 

Trident H.YdFd.. 109.9 1I5.E .... 

Trident Money Fd 1026 ieS2 

TTridenl Fltc'd Fd. 100 0 106.0 

TridentBdJunrJ2. 44.0 47.0 -2J 

GiltEdeed J90.2 • — 

Cash value lor £100 pnaviun. 


3 Prop: Bd. hbv a] 


©Income -|973_ 10241 J — 

©Intern stioori — 11112 1172] — J — 

Foreign FxdJnt. 105 7 112S — J — 

Farrign Equity _ |10X7 10&2) — 

Investment Annuity life Assnr.? 

9. Devereu* Coart, WC2. 01-3515897 

Lion Equity Fhd. — 9X7 — — 

Uan Eqt>-. Fd. Ac. 109.7 — ■' 

Don Prop, Ftand._ 54.7 — 

LI ca High Yld.— _ 563 - 

Uan Eqtv-.P«L_— 1XXS — 

Lion Prop. Pm.— 527 . — — 

L) oc H (eh Yld-Pen. 65A — 

Ucm jftd. GlhJd. 505 S3.; . — - 

Liao srgd. Cap. Fd (448 -46JS — — 

Irish Life Assurance Co. Ltd. 

31. Fiojbuty Square. EC2. 01-8388253 

BlueCpFd.Joei2.Kl3. • 54.M -4 5} 4-50 

Managed Fund 025,4 1328] — 9.71 — 

PrSp5f«lMavl.G^9. 1442] 536 

Prop! Mod. GUl P36.9 UU| — 1| 536 


Magna Assurance Company Ltd. 

18. ChequeroSL. Lh bridge. Middx- 52141 

§gss?Ki5-i m- \-4 = 


Heliznce Mutual 

Tun bridge Writs. Heat 

Eel Prop. BdL pMh — • J 


Mnfrs. life Insor. Co. (UJSL) Ltd.? 

P.O.Box 2X Seven age Stf. 5610! 

Manulifvlcr. Bd_ip£.9 30 4 1 40 

Merchant Investors Assurance? 

125. High Street. Croydoo Q1-S869171 

Coiv.Dep.Di 309.6 — 

Money SrkL B. — • jl59 — 

Her. Iny Man. Fd. 85 b — - — 

Mer.Inv.Pty.Bd_ 1023 — 

EqailySond 5SJ> — • 

Prop. Pena. • 99.0 — 

Wan. Perns 94.0 — 


—I — Tyndall Group? 

” J __ 18, Conynce Road, Bristol. 0272 3234X 

’ . 3-»WFdK3y22_ 978 — 

Do. Pn. May 22 — I860 

Equity FA Mar 22 117.0 — 

089222271 Bond Fd May22._ 1ZB2 — 

J — Prop Fd Mw 22_. K S 4- 

:—■* GTd Bd KUy SI 1398 — 

Pert Bd May 22 erf. BA May — - 

Deposit Fd Hay 22 . 1072 .J — . 

51 238BR32 Ov h-wy Fd May 20 824 852 — . 


Royal Inraranoe Group DcpostiFd 214*22 1072^ 

.) Ltd.? SJ 

S^. 56101 Bw* 1 Shield Fd — {92,7 9Uf 1 — p^Vd JuVcS? 69 b 

40 „ . _■ „ 3-Way MdPFdJ ni. 113 0 

1 Save A Prosper Group Equity Pn Pd Juu 2 156.4 

ace? 4, GL Helen's. loadtHJ, 1X3. . 01-5881717 p^.^ Fd JiliSe - ’ 

«.«« =syRe=«ai .jh^i = 

{Weekly VriuatioDS. tPriee mOTthly 5*£?I" l gEF ,l ^ <t 


Fix cdlnte rest Fd p043 

Property Fd [1030 

Managed Cash Fd|99.7 


103.51-13] - 
240. 2| -25,' — 


383 - 

105^ J — 


Growth A Sec. life Ass. Soc. Ltd.? Eng & Sbarstm Ltd. 

United Hook, W2X 01-229 6lW 52, Cwihin. EO. 


LQQdDaSR 2tQC8 — 
Liandbmk Sca. Ac. 
G ScSStiperFuniL 


Tdlfgtf Jr: = 

isKurid = 


• ^^3^1 JgVL ' 

GUI Bonds pllff 134C — I- — 

Langhma Life Assurance Co. Ltd. 
Uigda} Hue-. Vlubory Sq, EC2. 01-8288* 
Midas Bonds- j*72 W\ 1 — 

It? rid - 


G uardi an Royal Exchange 

Bqnd Exchange. EC3 

8H 


01-2B37107 

^42i ~ 


NEL Pensions Ltd. 

MUun Court. Doriteg. saro, ’ 9911 

S3£ A c^“-|2J as ^3 = 

Next subscription day Jose Z5. 

New Ze a lan d Ins. Co. (U.K.) Ltd. 

WaTiar Sq, Sc® then 4 070282955 

Kiwi Key lev 11016 107.9] . — | — 


Flex. Fd JuneS 
*>EqclcyFUMay22 
>0. Second Senes 
PsnFdCp. W 
Pen- FndAec.. 

FttJooell 

l Fd JuneS 


I~~~ffar7 iSr&l zd — «^4300 Spot. TOdawtf Fad. & UfeAa. Soe. Future '-Sdoth. 


irq — Saveguard Assnrance limited? . — • — - --i - 

I -"J Swan Court, Primfirid. Herts Ptrsfld. 3231 Welfare Intntaa/f fn LlA? 

Investment Fund — |3Q23 MM].— 4 - The Leas, Folkestone, Kent. 0203 57333. 

• mu Schroder life Group? ©SSS^Fi^lFd. 1 1214 1 ~ J W 

739] -X0] — 18-24, Maltrxvris SL, WC2. . 03-3383883 ©Exempt Prop. Fd 

—A — FixedlntfU - 0007 ' X66.U — fF e ?t{ n £i T ^ M 

June 25. F1ex.Fd.JnneS_.IuiS 565 — Flexible FUnd 

_ "... __ Inv. Trust Fd.. 

1575 _ _ Mouennafcer Fd. 

140^ Property Fund— 

149.4 — 

UX7 +0-> — Windsor life Assnr. Co. Lid. - : 
^ SX High Street. Windsor. Tel 66144. 


— I M»K«} pV ryl nay s U6S3 J — k. SL Andrew's Sq. Erinhurjth EH2 25T3 

— I- Prices an June 2L Next deriing June 1L Invert. Ply. June HZ76.7 285 9] — I — 


HetAssdPflnA— , 
Flex- Inv. Growth 


r^5.*i=i - 


U.S. wheat demand estimate cut 


OFFSHORE AND OVERSEAS FUNDS 


THE U.S. Agriculture Depart- 
ment trimmed 50m. bushels off 
its estimate of current season’s 
wheat exports and also reduced 
projections of this season’s 
domestic soyabean crushing^ and 
exports. 

It also cut its earlier forecast 
of domestic, crushing® and ex- 
ports of soyabeans in the new 
marketing year beginning Sep- 
tember 1 . 

As a result of the reductions 
the department is now forecast- 


WASHINGTON, June 12. j 

lug end-of-scason wheat stacks 
this June 30 at 285:0m. bushels 
compared with 230.0m. previously ! 
forecast in April and 247.0m. 
carried into -this season last 
July \. ; . 

It now forecasts tbar stocks of 
soyabeans, when the current sea- 
son ends this August 31 will be 
UP to 225.0m. bushels. That com- 
pares with 185.0m. previously i 
forecast and 171.0m. left at the 1 
end of last season. 

Reuter 


.Albany Management Co. Ltd. 

PA Box 1549k g rtui ltra , Bmaoja. 

Albany Fluid Ud.-tSUS AS] — I — 

Amtfraltaw Selection Fund N.V. 
lod.Agent, Pan A us. InL Met lid 

U&51D Stares - — t USO.» I 1 - 

Next W b. tby Jua H> 


Bmnoe de Bruxelles SJL 

z Sue do la Begacep U»0. ]&a 

ra.FldoccaiBF._- 1894. ,9£H 

RenU Foud LF^— 193M 

BcnMCa|LLF__p699 38«l 


is 

+2 CAP 




GET THE LATEST 

FT INDEX and 

Business News Summary 
from LONDON 

on 01-246 8026 

and now from BIRMINGHAM 

on 021 - 246 8028 

inOPK3pexa3kmwi& l^SB&OiSsi 


Bt of Landau ft S. Ameriea Ltd. 

40-88. Queen Victoria SL. EC4 01-248 9832 
Alexander Fund-- .JSUS6.98 I ->*-l — 

-Met asset value June 0. 

Barclays Unlearn Ink (Ol Is.) Ltd- 

ChmcbSUSt.Hriter.Jen9. , 

Jeae; G*y. Over_]43.7 460] j 3127 

Barclays Unicorn InL (L a Man) Ud. 

M.VirtarisSL.D«»El3S.LaJI. O® 6 ^ 

K'gJSUSSil HS 

Bridge Management Ltd. 
p.a BOX S08, Croud Caj-MB. Ca?tnan la. 
Nihon BskiJiweS^I ia,75h« I — 4 — 
P.O. Box N47T1 Nassau, NP, Bahamas- 
MpjmRlJuM5-.fIUSnw an/ l X47 

Bntteifidd Management Co. Ltd. 

P.O. Bn »5, H m l k o n . Beroiuda- 

S&SiU&s^ rr.:l if 

Pne«a at May if Non ah. day June A 

Capital International SA. 

IS, Rue (fa Crodncr, 1201 Cara 
CS International Management Ltd. 
J>0 Box 1SS, Haitt nw. B ennnda. 

got safe W" kd = 

'SfggSSg?:. ^ = =..■ 


Charterhoase Japhet 

IPrisnorterltav.ECl. UH83899 

sail 2J? 

ga a£= g5 ^ 

HUnsno 63,88 67X1 X81 

GralO’nMaSwJ.fOJO 46^450] 3.65 

Cornhill Xus. (Guernsey) Ltd. . 

P.O. Box 157, St Peter Pot, Goenc^ 
IriJaaJXUUjrSS.pSXQ 3645} 1 — 

Darling Management lid. 

14 Brat SU Hrdo^. N.S.W, AuiiroCu 
Darling Fund JASX43 lATj-SJU] 7.N 


Free World End Ltd 

BuncxUdd Bldg, Huirittoa. Bermuda. 
NA.V.8SW30 1 OSS356.78 |-442| — 


Seyselex MngL Jersey Ltd ' 


G.T. Bermuda Ltd. „ 

Bk. of Bennoda FriBt SX, Hantta, Bada. _ 
BBeTTjWdJaell-l J^24^ l+OSJ X78 
IJaPaStg.8ttyjSp28S~l£Sk_J 
BerTvIF.Jnne4-| 5151177 j XM 
GL01r.Fd.JUae 4 1 SUSb.01 } __J X90 



wing & Sbaxson Mgra. (Jersey) Ltd. 
28. Queen SLSL3dier.J<T,ClI. (S3423S06 
GUt Fuad (JcrstyUiaC.-a U.4BI ] 3250 


Ddta Grasp 

P.O. Hot 1447, Nastan, Batamm 
DeHo DSi Jaaea _|SnS429 — . 
DriUInv.JuneJ .158X09 231 

Delta Unit JuneS. {65 J 72J 


KU 

5^=- 


Xheyfns luteicantiiienlal Inv. Fd 

pn Box S57I£ IUkxsu. Bxbsnas. 
NAVJnttelD fOSTltf 1233] —J — 

Ebor Management (Jersey) 

37 Broad SX. SL Hriicr, Jm?. 0534 2891 

ChaundC** [TR2J0 191AI -53j 237 

Cbanuri(ria»d-_K5' ■ UjS-a.? 3M 
Jar Fxd. In. Je. 12133X2 HZi^ Z~A l5-» 


HU] Saumd ft Co. (Guernsey) Ltd 
8 Xefcnre SL, SL Frier Port. Go eraser. CL 
Gaen t&T* JU7* 23<SaJ -15^ 129 

Hill Samnel Overseas Fund SJL 
57 Rue Nobw-Dane. XuxaabeuiS- 
Nw.UayW 1 . 5US1XO | — ] - 

International ftcific Inv. Mngt lid 
P.O. Bex R23T, as, nu 5u Sidnes', Aurt. 

J arena £unUy TttjASLM L4^ ^4 466 

Japan ft Far Easton Sees; Man. 
Cauaunght Centre. PO Box 590, Book Koug 
J«paaitFEKay30.tHDT85 - I 1 228 


Enrasyndicat Group 

fSSSt^W *»=IH 

Accnts K It Rothschild L Sens Lid. __ 

OS 4356, aZa Samuel a Co. Ltd. 828 8011 

F. & C MgmL Ltd. Inv. Advisers 

1C Lo n re ate Poautacr HilL SC4B Q B-V 

81-CZ3 48B0 

-CeaaayFd.Jun4_] 1553.47 J — | — 

Fidelity MgmL ft Res. (BdaJ Ltd 

V O. Box 670. Kami him, BeroWda. 


1 deli ly Int, Fjcd. J «5.03 ^ — { — 

ESSTSafiS: dm “J = 

Series BtDictlixd. £299 — -1 — 


Jardist Fleming ft Ca Ltd 

46lh Fleer. ConnangM Centre Hoag Soul 

JmSacEsTOTctj HXS24JB [ J 23S 

Jordlne JJWLttH HKSMLB .. J X15 

JanMneS-Ejy.^l XS?lpj9 j — J — 

JardlpePbip.Trt.1 , UsSjO J .] — _ 

XAV Xn r 3B-. Eqaiv. US$3857. jUuuo X& 
W«u4 30 

Jersey IntL Fund Management lid. 

22 HlllS»e!.8.HelMc.JcrMV. -0931X2271 
317 1st C<a Fd ,] 51534 | ] 138 

Jersey Svgs. BLUoK Tst. Mgra. Ltd. 

JSLXcvStKO^LHener,jBS«T. 033420351 

JSAQrin-. [Ml* 155 JS ._.. ] 409 

Prices on June IX Next sab. day June 38 


Kfehnrart Benson Ua. Agts. 

30. FoKlrarcb Si, EC3. 01-8238000. 

EuriiiwA Lus. F- U3S -151 5.46 

GuemAeylnc. 45.8 fflJ 2.7B 

Do. Act- urn. S1& 533 — — 2.78 

1 aleritslia LitO— 7JAB 2371 -U 26! 263 

KBIfttuLFtf 10% +0XT 2« 

KBJanaoFtf-— --- 

Sign ei Bermuda „ SM8 „ -g^ 

Uoifofads Dm- 19.42 2040 -tUO 980 


Lament Investment MngL Ud 

8 , SL Gear-go's SuDouglaOriX 06244882. 

Laaonlltal 1Z34 24*f] I 416 

U ft B. T. MgL (Jersey) Ud 
<3. La Mcrtr Snrt. SL Brils. Jerscf. 
LABT»m*Ftf — [74 J 77 & — J — 

Do.AccunL— M — 

Cams in Sterling at May 28 

L&jyds Bt (Cl.) U/T Mgra. 

P.O. Box 195, SL Hriler. Jew. 0534 27581 

Lktf*TsL0 , seaa-.p32 546] 1 EM 

Not Mai d? Je» 16 


Samnel Hoctagn Ldn. Agts. 

01488645* 
901] 9^8 

300 -0 .02 3.71 

020 -CL02 3J8 

357 -BJO 3.61 

pl s.« 

0.90 .-... 404 

iKod. -Fri. 

Murray, Johnstone (Inv. AdviserT 

IBS, HopeSt, Glasgow. C2, 0U-=3 5321 

•HoprSXFd | I-SS20.M I 1 - 

JtiuirarFucd I USS453 | ....J — 

*^"FLA.V. May SL ftNJLY. 13 a> 3L 

Ncgit SJL 

10 a. Boulevard Royal, Luxembourg 
NacJunefi 1 US$958 l O.lfi] - 

Neglt Ltd 

Bank <rf Bermuda Bldgs. Hamiifcn, Braida. 
June 30 1 586 | +23| — 

Old Coart Fond Hngrs. Ltd. 

P.O. 58 & JaUaasCr., Guernsey . 04B1 28332 

SSffiu K ^ c ?|& 3 o Mzz\l& 

OC Ipt- F«x May 13 1DD.8 10721 1 Nil 

OCsBtClFdSpUaylO- 1023 110.6] 4 6J3 


— Pries on Juae 


CcXcKz) BL and G. Group 

a 6BQ. 01-626 49881 

jaiaa 

:5 = 

1S7-SJZ7] _-.J — 


SSijt Incense — f 
*V«JortiOu lari 


day of each mouth. 


FJJLS.T. Managers Ltd. 

24 Queen 5L, SL Seller, jeroey. KM 23S9& 
Rratlatol R117J9 11878] 1 - 


Kemp-Gee Management - Jersey lid 


*, Church Street. SLHefle;! 


30.vlearUSUDaigIas.IboM. 

a ™ 1 cwwrfMte -...iiiai- - X 


iaasssCT? sssasss sn=i = stsssst=< 


Save & Prosper International Ud 
3X BrowJ Su St Holier, Jerter 0534205B1 
lut Gro. Fd Juue9.fl.iSS6 14 6 711 — | — 

DLM.June8^ = -lL®61 .1 — 

J'dneFEFMay27,[c5Sai5 Mill f — 

June 11 (USIUI 13J4|+0 .k! - 

Dealings Monday. * Dealings Wed. 

J. Henry Schrader Wagg ft Co. Ud 

125. Cheapjide, Ed . 01-5884000 

OgRSFtfJnJO ] VSg0.96 1-0X71 347 

Singer ft-Friedlander Mb Agents 

20 , Cannon a, ECA 01-2*86646 

SSSltTBnKfWJId zS 

SJatCT Walker Ins. Co. (Cl.) Ltd 
P.O. Bax 12X SL Peter Pan. Cuenscy. 
for.WU.WdsJun— ] ' 692 | 3 jB 

Slater Walker (Jersey) 

U,C3iurohSL,a.Briler.Jrt99. 05K37381 
- Growth Invert. 12472 267 £ — J 300 

iataLFd- : — _E3 .b - =%5% ™..| 390 

J«or&iBgF»pS2 330.4. J XS9 

Vfiu* * Juu- 6, N*ri deal Jana UL 


Target Trust Mgra. (Cayman) Ltd. 

P.O. Bo* 4X0, Grand Cayman. Carman Ii. 

Tgt Oflshcre Cor.tl0.6bl 06S9J 1 *•* 

Prices at June 4. Next tnh. day June IX 
rcanuanS 

Tokyo Pacific Holdings N.V. 

Inihcli Mauaccanest Co. N.V, Curacao. - - 
HLA.V. tat share JaneO SVS32 S3. 

Tokyo Pacific Bldgs. (Seaboard) V.V. * 

latiuus Monagemeul Co. KV, Cuncaa 
JiAV. per share June 9 U588B3L 

Trimnpb Oceanic InL Fnd Blgn . * 
8. Church SL. SL Hdicr, Jersey OSH 3&3U 
International Fad. E&5 34. W] ...| 548 

‘As at Jim© & Next Sub. day Juno XX 

Tyndall Group* C272 32241 
Hamilton. Bermuda ASL Hriicr, Jew- 
O SC3I Dis. June 1 1 . 11CSL15 X2Z w . £.06 

O'seas-AccJane 11 hC5X47 X55 t oo . 

Oj,Stg>DisrJtuie 11K7.00 0.40 — 6C0 

OiStgiAre Jusc 11 E«5 _ .955 6.00 

--- — 

United States Tst. IntL Adv. Ok,- 1 

14, Rue Aldiinccr, Luxembourg. 

VS Trust lav. FbcLJ VSSIZSS l+OMJ S9t 
Net unset vaue June li 

S. G. Warburg & Co. Ltd 

30. Gresham Street. ECL 01 AN 4355 

C31T Lid. May 29 tlS lJS 18AH 

CvBtfFdJuaell. 5US8X4 ..... — . 

Eaffy.lntJuuell. USS13.01 -0F4 _ j 

Grsh 5cSFdJlay30 . „ 5US7-36 — . 

TUTLtdMtvS..|£lU7 XL97] — J 

World Wide Growth Management^ . 

10a, Boiler arc! Royal, Luxembourg. "i 

world n'lJcGth-E i- 1 US512-06 |-ELD2j — j 

NOTES 

Frictg da mg Include 6 premium, where 
WicsMft ana are in osm unless exhera-sn 
rodyaetf ildds.allpn > ftirall bc;1n£ erouMt. 
a Ofierod price* inciude all ccpaisesb TacUe i 

r i«s- e Ylrid fcKed an idler priet. 

Eslicmucd g Dl3trlbulkG3 .been! U.K. taxes. 
xOUcrod pneg .induots all expenses exsej* 
■gem's eommuHCB. y Offered price includes 
fll! Sport 1/ boucht lircpigh m.m wi— 
Iftmw; cay's prise. * Net of tax no reaured 
camtalgsdiwunlcBindic3iedla©.i Go emits 
1 angle mtoteu 
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A Sterling tfcnaninaJcd weurities which include investseai 
dollar premium. 

• “Tap- Sock. 

■ Big l» mid Law* worked thui, have been adjusted to allow for 
lights isrues for cash, 
t Interim since increased or resumed. 
t Interim since reduced, passed or deferred, 
ft Taj;- free to non-ietldunts. 

4 Flguna cr report au-tu'tcd- ‘ 

Tt Bonks and Insurance; roe-re allocations Bar preehid* 
calculation of dnidttd cove;. 
on * Price m lime Of suepention. 

JU 3 indicated dividend after pcatfiag snip and/or rights issue 
*■2 cover relate* to precious dividend cr forecast. 

5.1 ** Free of Sump Duly. 

M + Merger bid or n&rnaalSBUoa is progress. 

B.7 * N« eaenpirxiJe. 

4.2 * Same Interim: reduced Qoal aad'etr reduced earrings 

6.6 Indicated. 

' - ( Based o o 1P7S tnrflu. 

I Cover nil'll for conversion of shares not sow ranking for 
dividends or Raking miy for restricted ahlderd. 

X Cover dee not allow tor share* which may alu rank far 
dividend at n future date No F -; S rjtfo usually provided 
V ExchuSoc a fiam dividend declaration. 

4 Rcelaatd price. 

A No par value 

a Tax free h Figure* based on prospectus or rtber official 
estimate. ' e Cents. A DH idond rate pad cr payable on part cf 
capital; cover based on dividend on fall capital, e Hcdemptian 
yield. f Flat yield. E Assumed diiidcul and yield, 
fa Assumed dividend and yield after acnp ii**ie. ] Payment 
bom capital xnuces. k Kenya, m Interim higher than 
previous total, n Rights issue pending. q Earning* based on 
ppaUmisaiy figures, r Australian currency. t IXchiencf and 
yield exclude a apodal payment. t ludicoicd dividend: cover 
relates to provlotK dividend. PE ratio bused on latest -— 
earnings. ° Forecast dividend: cover based on previous year's 
earnings, r Tax true up to Wp In the E. w Yield tliiwc Mr 
cacxncr clooie. y P/vJdettd and yield based on nwger 
P - terms. * Dividend and viold include a special payment; Cover 
5*5 does am apply w special paymeat- 

“■ u A Not dividend and yield- B Preference dividend passed or 
deferred- C Canadian. E Issue price. C Assumed dividend 
pad yield after pending scrip Bud,' or right* issue- M Figures 
based ou ft“P«Iui it other offiemi esuwam l« 1D73-74. 

4 Grose. T Figures nr-sumod. V Xo stpntflcam Carpamticu 
Tax paj-aWe. Z Dividend toud.to date. 

Ahbreviatioas: m e* dividend; e ex rerip tauft v ex rights; 
«* t* *Ui «* « eapilaf distribution. 
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This service it available to every Company dealt In os 
Steele Exchanges throughout the United Kingdom for c 
fee of £2o5 per annum for each security 
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Go ahead for 
£450m. Egypt! 
arms deal 


Hopes 
of new 
Sinai 
talks 


Thom makes 
£11.5m. bid for 
Sheffield Twist 


THE LEX COLUMN 


Explaining BOCs 


BY MARGARET REfD 


issue 


BY MALCOLM RUTHERFORD j THE TAKE-OVER battle for products as taps and dies. ^ was nearly - 10 . from that it j 

BRITAIN’ has siven the pnliiical be available within two Yeans of 1 B Y p » u * Washington and Sheffield Twist Drill and Steel reamers and milling. SKF? stake d 0 wn at one stage yester- T„4a T rn«f» 0 5 f n T%17 losses on the dealing' ZS! 9 

CSS^S vS •aSSilVr S ,hc sisnins of the wblch 1 A,ain c “ # in London SSSSf «- Index rose 0 .Mo:W .7 ff M 

ouSified F.-Diian sohreis- It ? ct(,fdin S to the Egyptians may! president FORD veaterdav promised cash counter-bid. sidiary, is much smaller, though time in months there was a sug- * ■ and - rt ““•LM 

the same E |liK the E^vmia'ns If soon - 0ther P arls of : concluded Ms iwo-dav meeUo- pitched, at SSp a share, and it has a substantial stake in the gestioa that underwriters were „ EOC ^ t borne *» mind- that I 

have told the Government that 10 eveDlual : >" Washington with (he Israeli topping the earlier Board-backed large worldwide market actually having to wot* for “m rile LmwhiVfa 

they have -j funner Sion to £-.-9^0 production. Prime Minister. Mr. Yitzhak rival offer of T7 ip from the large Tboro said yesterday that the their fees. The 30C issufr w*5 mvestm eutiT~soine Fn* gZj 

spend on the first steps towards Thl? deal will include highly : Rabin, amid signs that some Swp dish SKF group. operations of Sheffield Twist and finely pitched even on Wednes- ® r “ e . Iy . a as ° — bas P r °baW* 

establishing an Arab arms in- advanced electronic equipment; progress has been made to- T^e terms from Thorn, which of its Clarkson subsidiary would (j av night's price, and the that it has idennnea ni 0 n return severly eroded. 
dustrv. and anti-tank missiles. wards another Sinai disen- through its Clarkson Inter- represent a formidable combin- shares were down to 53u at' one S ro V'1h areas for new invest-. Elsewhere, Hamhrn r J 

The ™,«, Mid this ^ Mr. Fahmi discussed in London; A?"!”'"' *•*«" fi.". £ t l?‘ l £ l g£ £2tH! W J-fr-W-W a «p »»'■ 

underwriting price. In the event ! s D _°J fSh “JcIIS tT,butlon of £3:im - but 

!" western jvjrope. aoa tnai esumisnea auto Military. ai their conefudlng Press worth m4$ ra ~“‘ This"' com- to"p'resent _ effective“co'mpetition the underwriting was completed “ not umjAl 3 “ IaBCe - Sheel P er cent. minority has 3 

Tvf U £-n d ie „ “? re r -' me - ■ ■ ,n h dusma,lsat,on ° r ?an:saiioo. ' conferences, both Dr. Kis- a £ es with the HoW. “Sue of to oveAeas manuS?tinSrs successful* with the help of ■ ; deducted here, and the IJ 

■vSm$‘?”'&Sn^dCT dfscus- run an ArabTn^ the bid from SKF. whose offer (These include a’ number - of BOCs excellent profits state- 37 Q< : consolidated ftom ■ asw3 

.ioTfw.nmeitme but JequTred nJus?rC numtiactunn, gwlm-rtjjt (hc fu ore. B« rcac hed Its first closing date yes- large United States producers ment. Elsewhere, there was for . 360 - F.T. INDEX A . are £L28m. lower T3 

nS?tiS S i, 3 | IhehfeKS It wail hp , siinr3-n:i.ii-tna i ' - ‘ h * ir terda - v wMcb must t o-d ay such a s .Brown and Sharpe, and once n6 finn stoiy abont thp 360 AA fc/A £0.19m. Moreover jt.- J 


j iHfc TAWsmvtK Paine tor proaucis as taps apu uiw. ^ was near ] y - w . From that it Vroulff^, , 

By Paul Lewis in Washington and j Sheffietd Twist Drill and Steel reamers and milling. SKFs stake down at one stage yester- T„J 0 * mco 0 ^ f n ’X1&7 losses on the dealing 

Abin Cass in London intensified yesterday when Thorn in the British cutting tools m- J®™ “ dV J“ al ° Index TOSe tO f fa . oTw 1 ^ 

Electrical Inri..«ri^c made irs dustrv. throush Its eiostzng sub- morning, and KW the first _ ™ « £fei >! 


tax relief, and it must 
borne in mind- ftaj J 


they have u funner Sion, to 
spend an the first steps towards 


Egyptian production. 

The deal will include highly 


establishing an Arab arms in- advanced electronic equipment; progress has been made to- 


dustry. 


diui anti-tank missiles. 


host It wall be a supra-national; some hi P 7s now of revMni " p Once whether it"' eit^SS Acme ClfvTaLi ) It wSd a^ MCC St0iy aboDt tbe 

alks oody with almost supreme, the stalled Sinai negotiations, andraisfnc twiiVfn an effort Thom C clalmwi ” c 7e a 1 1 v ,ike,y shap€ of t<Mlay s trade 
M r, Powers in the meniher^umries.' even .hough i. was too early ^Vefe’t'thf Thom^chalS S^hen^^SmnetftiveVosf- ^rea. 


The £450m. deal, covering six whose purpose is to set up andi siugrr and Mr. Rabin were 
projects, ha* been under discus- run an Arab arras manufacturing cautious ahout the future. Bat 
sion for snme lime, but required industry. ■ both indicated that they had 

political clearance al :he highest It will be a supra-national; some hopes now or reviving 
level. This wa« given in the talks body with almost supreme! the stalled Sinai negotiations, 

if.^'uTn'Sin^ri h c ~ stMLt Bsares - 

F.hmi, E J;? , ia „ Foreign Minis- Jhe ^United Arab Em ira.es and men, would be possible. ni Jb 'eS jp up' at SSp Sr^ boS in EuSpf aiid tbo fiOC International 

(hat - Jeiier of credit for the E^utians sav will be Stent iS "'-Hi = lr ' R ablD week and lbe two would-be purchasers eludes large interests m lighting, ent ways 0 f looWng at BOCs 
entire sum must be deposited m Western Europe, bui no? exclu-- s a ^zbu‘re "i to whe ° tbe Government announced TV rent ai and m the £22. 8 m. rights issue.. The first 

advance, and agreed on an ad- sivtly in Britain and France 1 g on Wednesday that neither offer subdued jjeid of coosumer stafts ^ nnaxtoMr 

Ei-SS 3 icSlKH'E'S! p sr&m! 

Although there i.- said «till ro throu n haut Mr Fahmi'< vi^it Its! lish personal conlact and rp- offer on the table, though Thorn lated to build up its non- six months to March, and a 

be^ «om - Win'inule rnmnetition aated view remains that Britain v, * w a . l,ernaUvp strategies for had said it would make a rival consumer business. forecast of at least £43m. for the 

from France, '.he British com- is w-Uia* tn consider Middle East ! peace ,n thp ar<?JL bid < n . a “ ov ® to keep Sheffield /Hie Ordinary share_s of Thorn, year against £34. Bm. last time. 
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consolidated from 
are flJSm. lower --kZ 
£0.19m. Moreover it . tea? " 
significant that Hamhros • 
doubled its disclosed njj^ 
to inner reserves to £2An. ; > 
a couple of years ago « * 
becoming quite keen abo« t 
disclosure for merchant bU 
but for 1975-76 it evidei 
; wishes to keep its jg 
reserves topped up 

See also Page 27 
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from France, the British coin- is wtUiag to consider Middle East ! 
panic? involved arc confident arms requests “which do not! 
that the deal is sewn up. endanger the achievement of a 1 
They include Hawker Sid- ju.?t and lasting settlement.” ; 


Nevertheless, the meeting Twist in British hands, if Gov- which has already a 71 per cent. Th e u.K. has played an Lmport- 

th Mr. Rabin had gone well ernment authorities let the SKF stake in Sheffield Twist were 2p ^ j^g ^ ^ an ^ 

d Dr. Kissinger noted “an bld P^ceed. . down at 162p yesterday, while aItiinn ^ chemrcak and 


Internationa] 


in? in supply 200 trainer and .Terusalem last night that an j Egyptian thinking since the field Twist 

lisht .mack Hawk aircraft, and Israeli Government spokesman' collapse of his last Middle son busint 

Westland, with a programme for expressed concern over the' East peace mission in March, for more t! 

ai least 250 nutlii-mle Lynx reported arras deal. “Israel is] As a result there was now raar k 

helicopter?. The current price worried that Egypt finds it neces- ■ at least a chance that peace 

of a Hawk i»- around £lm and sary to acquire amis of such negotiations would be 

of a Lynx around £750.000. lane magnitude," the spokesman resumed between Egypt and "■"> • 

Westland will supply 20 heli- said. The Israeli Government I Israel in the months ahead. O ■* 

copters initially, and then would withhold official comment I possiblv with himself playing XVul 

deliver four a month. The first until further details of the- jhe role of mediator again 

Lynx to be made in Egypt should accord were made public. ! although it was too early vet 


Yn view alternative strategies for had said it would make a rival consumer business. forecast of at least £43m. for the f STERLING j - 

•“ ' peace in the area. bid in a move to keep Sheffield The Ordinary shares of Thorn, year against £34.6m. last time. -«•« jume ^ International Coffiw. 

not! Nevertheless, the meeting Twist in British hands, if Gov- which has already a 74 per cenL The U.K. has played an import- emerges from the first ha£ 

f a I with Mr. Rabin had gone well efnnient authorities let the SKF stake in Sheffield Twist, were 2p ^ part ^g j^g so far, and exercise is sunborted hv the 1974-75 22 per cent, ahead 3 

, m ' jShS.Sfffi Tbe r Si«d out p UI or Shef- to - A* '■ worj uSBS'i. 16=P. ««“** 

the! East peace mission in March, for more than 60 per cent, of the The attractions of Sheffield enough overall. So BOC is market capitalisation is holders in view of the oon& 

is i ^ a resu j t D,e re was now U.K. market in such prominent Twist. Page 16 proving its point about the and the ex-rights yield is 7.1 per ^3 payment of only a notm 


Thev include Hawker Sid- just and lasting settlement.” j and Dr. Kissinger noted an D1 “ P r °ceea. aown at ye&ieraay, »uue chemicals and metals etronii-h nf-fha c u rac L. h; _ h tax at £7 1m on a sb 

delev. which h:« hecn negotiat- 9 Reuter reported from ! evolution " in both Israeli and The combined output of Shef- the A were unaltered at 16_p. subsequently slipped back. Str S? B 2iif £ 'iSfi*? areS— fcf *? tn turnover— '■ood °oi 
ins in suddIv 200 trainer and Jerusalem last ni E bt that an Egyptian thinking since the field Twist and of Thom's Clark- SKF now holds about 17 per cent were »U hitting new highs 


Pay strike threat 
to ICI works 


■ j resumed between Egypt and 
1 Israel in the months ahead. 
1 j possibly with himself playing 
■ ' the role of mediator again — 

! although it was too early yet 
. j to he definite. 

Another Middle East visit 
by himself was not to be 
excluded, he said, adding: 
” Much has made a resump- 
j tion of shuttle diplomacy more 
! likely. Nothing has made it 
j less iikeiy." 


Railwaymen’s leaders 
reaffirm strike plan 


defensive qualities of the gas cent, 
and engineering businesses, and See a 

the overseas operations — 
accounting for nearly two-thirds HambrOS 
of published profits — are still a 


See also Page 25 


dividend. This increase 
matched by a constant pra 
tion of research and den- 
meat spending, while the fti: 
jump to £4.67m. in the prorj 


source of momentum.' All this Hambros has decided to take on repurchases from lee 
provides a helpful background , e optimistic line on its tanker companies does not indicate; 
n l nM for raising new money. some change in the underlying est* 

III da II Alternatively, the issue may ~ 6 o m -“Y are , vess€ls ence on the leasing side. 

Mr be seen as a way of funding last ^^ontly laid up. The bank . Working capital has. hove?: 

year's purchase of a 35 per can P° ,nt t0 , tIle probable sup- 0^11 sharply so that n 
cent holding in Airco, which P 017 * of Norwegian Govern- borrowings increased ;r 
cost S80ra. or so. Dividend ment * P Ius fact that no. £4.7m. to £18.6m. over the i 
bitterly regretted" income will not cover the intere? t dates have actually yet year. The group expects : 


BY CHRISTIAN TYLER. LABOUR STAFF 


(ion of shattle diplomacy more BY ]OHN WYLES, LABOUR REPORTER cenL holding m Airco, ^ ^ which “ ,c 1 uuwrn- Borrowings increased ;r 

fcelv Nothina has made it . , , cost S80m. or so. Dividend ment * P Ius ^ fact that no. £4.7m. to £18.6ra. over the i 

less I ike l v." ' GOVERNMENT concern at the executive '‘bitterly regretted" income will not cover the ! mere?t dates have actually yet year. The group expects t 

For his part. Mr. Rabin was pa^^-af exmswd Tli life" on * Vae da^" interest costs associated with t the o* er the level of borrowing will: 

rather more cautions, although p?f,n e M^ister restertav “ihortlv Earli7r ™rt Farehnoud ^R ^ acquisition .this year. But hand ,r »“• .» rife much further during' 

much of what he said had a after 6 raHvra^^Teadere^ Board' ^'mbe? to^lSurtrtS r 1 * ».!* 5"^ a " d is ® n > w . we11 ^ 

faintly hoperul nng. He made affirraed that ^ slrike will staft relations, reaffirmed that the em- wh ' ]e Airco’s shares have «*"“«• ?, nd takes the t rouble the current limits of over XJ 

clear that he did^ not believe ^ 10 d aws tj rae un ) ess there is ployers would not add to the 27.7 nioved up much nearer to the 5° emphasise the strength of But since the debt built 


workers at Wilton were holding ke ' ra at ICI - S ’ bu fi d ing complex wilh the Fim 
plant meetings last night— which on Teesside are be i ns urged by while Egypt’: 


Ihe Middle East ’ ' — tur nu me ul $ (jruaus gain ro date uuaium tuu year, uiuugu uus satnod 

At (he same time In London °° !HL- -r 3D o . ere ar l bite 35 hard as possible. Support comes from Airco's contribu- yet to be fuDy eliminated. BUt partly offset by a poatre con 

Egyptian Foreign Minister iLViSmion ra °Ih? 1 ^tnn t v Tin -v the tion to the associates. the group is sufficiently con- tributioh from Computer Lea.- 

Fah mi said in an interview Da „ p ' l^rnHvV The least charitable interpre- fident to Taise its dividend by ings. where there was an oatiw 

^?v nc,a, r TTnes lha1, even if som e initiative instruct its members to ^ tation is that BOC is a capital the maximum, ^taking the; yield of £1.9m. last year Sc iwenS 


s r!*EZ does emer a c " e3C t wcek ‘t operate fully with local NTnij^ un STy but still not veiy profit- to just ovei 1 7 per cent, still profits growth should be 


.. ' ' . ' terday he could not recall an 

Alternative outbreak of this scale during 

Unions originally claimed 55 national pay negotiations for 
per cenl. increases, and the 169 many years. 

Wilton stewards are pressing for Two other ICi installations are 
a new cost-of-living agreemenL also affected. At Doncaster. 250 
About 4.000 craftsmen at men went on strike yesterday. 
Wilton and nearby Billingham demanding that the unions" 


bring pay rises down. 
Speaking in the 


would step in- saying that the to ODnn cp a nr sneeial transhorf i l '“* w ”*“• »■“«*««» wuiui u*«au viui«.uifi tuning 

Government wa « watching the arraneemente.' whtS rfSSat2mI of £ . 1 . 56m - ^ 08311 of sharply. from ■ £6.24m. 


arrangements, while circulation 


“ we wlll ref^'c ,„ of niflrail Mwjp.penwiirjSo *"** 


£2.82m. net of tax. 


to the placing of firm orders. 
See also Page 27 


are already on strike after reject- original 55 per cent, claim be does not contain a specific n Par|1 laiks’nn WnSnB^av nipht and Allied Trades agrees to an 
me a £12.51 pay rise-part of pressed. assurance tbat Israel will then both the NIlR J NUR request to refuse to 

iCI's offer to its 57.000 manual At Traffnrd Park. Afanchester. move on antomatically to Railway, Rmh f»ir cooperate with ^toy special dis- 

workers nationally. 45 craftsmen threatened to strike negotiate a farther disengage- t b a t rhev had exhausted the trih uti on plans. 

if production workers decide from last night over the same ment between Syria and Israel nrpspnt navihiiitipc «r Rndin? a P Ann fT , nflJ j. 

to join the strike, the closure of issue. on the Golan Heights." solution. Mr SiSe? Weightl? SP**™ ... 

the NUR general secretary. • Mr. Anthony Wedgwood Berm 

blamed BR for the continuing fulfilled his first public engages 

deadlock, but said that he had ment since his transfer to the 

no plans for getting in touch Department of Energy yesterday 

with the Government by speaking to the annual eonfer- 

He was speaking after his eoce in London of the Associated 
national executive had answered Society of Locomotive 1 Engineers 
• . . . a BR plea to reconsider with a and Firemen. 

Although yesterday s Bank in- cation that markets regard in- Travellers are being warned, unanimous vote to 20 ahead with His visit had been arranged 
tervention in support of sterling terest rate changes as almost however, against rushing to buy the strike Adopting a familiar months ago and at his own 

was moderate — less than half the irrelevant in the present sterling cheques issued to some foreign tactic in the run-up to a confron- request Mr. Benn spoke to dele- 

sura spent on one day a month situation, particularly with rates banks. These do not always have tation. the 24-man executive will gates In private session He 

ago — it was a clear sign tbat the falling overseas. The Bank of the same loss replacement or disperse to-day with no date set urged the need for close links 

authorities wished to arrest the England's minimum lending rate encashment facilities as the for a further meeting. between the Government and 

decline. is expected to remain unchanged major international cheques. At its meeting yesterday the the unions " at the grass roots." 

The Bank had kept out or the l°‘ da y- There is little that a traveller 

market for must of Wednesday. Arthur Sandies writes: Travel can do to protect himself 
hut intervened early yesterday agents are strongly advising against a rapid fall in currency 

morning and after midday, in tourists not to take their travel values. British regulations say 

between, and during the after- cash abroad in sterling travel that tourists cannot buy their 

noon, there was commercial cheques or notes. money more than four weeks 

demand for sterling and good With the pound continuing to ahead of departure. 

two-way business, but the General fall heavily ip its value against .As the pound falls so banks;...,. „ A . . Sco[ _ s.W SrnMam! fil**™* 


inc a £12.51 pay rise — part of pressed. 

ICI's offer to its 57.000 manual At Traffnrd Park. Manchester, 
workers nationally. 45 craftsmen threatened to strike 

if production workers decide from last night over the same 
to join the strike, the closure of issue. 
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Healey statement helps pound 
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atmosphere was still one ol other currencies — including the widen their trading margin to i an d and somi Fa«t*^n ri!etnei& 
nervousness about U.K. inflation Spanish peseta — there is a reaJ protect themselves against losses. London a,W 


trends. prospect or pounds becoming un- Thus they will sell foreign cur- s E N W d c N swi-nd. 

There was a general cxpecta- acceptable in some tourist outlets rency expensively and buy back ‘ " E. Anglia, Midlands 
tion in financial markets that to- this weekend. as cheaply as possible. p 5 - sunny periods Wind N 

day’s trade figures (for Stay) Some banks and major inter- The surcharge position on light" Max 0, 'C (72F) "* 

would be encouraginc. but one national .travel groups offer -package tours is confused. Some tent and SW EngUud, 
dealer commented: “ VVbar good foreign currency travellers' of the bigger companies * South Wales 

is that in the light nf what the cheques, and both American guarantee prices eight weeks be- Dry, sunnv periods Wind N.E., 
retail price index is likely to Express and Thomas Cook have fore departure, but others will light," Max.*23C (73F) 
show?" reported a substantial increase be collecting surcharges on, or Channel Islands 

Meanwhile, there is every indi- recently in demand for these. even after, departure. Dry. sunny periods. Wind N-B-. 

— — moderate or fresh. Max. 19C 

Continued from Page 1 | "e. and n.e~ E ngland 

; Dry, variable cloud, sunny 

Ministers meet on Industry Bill NW ' li8ht ^ 

matnr purpose of the NEB was to harassed business managers. Mr. Wilson, in his reply to the BUSINESS CENTRE5 

art a” a channel for investment Earlier in the day. they had Tribune Group's letter con- 

f c r? British industry ahead. He feared the Committee might not demoed it as regrettably hysteri- Y-uaj vdar 

10 , ..fried this as absolutely reassemble after its second walk- cal in tone and inaccurate. 

I«ential and he assured Labour out this week, and that because “ , Government, the Party jumodris f 25 Auxembrg. S sw tj 

ThVt- hp would take every of the Committee's guillotine and rts leader have rejected any AmsininL s u 75 Madrid F a n> 

nn ,cihle to ensure the timetable requiring a decision idea of a coalition, and by the t 1- T- M a 2P hstr ' E « S 

BU]?nlaU \tS«nrt in terms ot ^ P-? « report to tbe same tokeu have rejected any ^ « “S"c. cub 

hwaae a realitv at the Commons, the Government might adoption of coalition policies; it Beirut s 26 79 Milan r is m 
the °\ L “, moment then have to arrange a special said. “To associate recent Belfast c 13 ss Montreal c is w 

earliest poss 1 ^ e however. a Qd unprecedented one-hour ministerial changes with a fun- 2SZ ld * * « " I « S 

In J h L P C0 j?S 'rhe CBI had procedural debate in the House, damental change in party atti- fSSua. f =s n m b S r 
M r- Hener saia . JL. Govern- Meanwhile the Prime Minister, tudes is ludicrous. Bristol f n n Oslo f m n 

already pressiirea t Government whips and many “The Government will carry ® l ^ ssc ^, * “ E ^ art ? S 2S IS 

ment Jmo gejtin,. ^ d In ° du5try Labour and Tory MPs are not into reality the two manifestos s ^ £ fgj,, | *! “ 

Wcdg'Vf'Od beni' *•- hooine taking too seriously the Tribune on which we fought last years Cairo s an nuridani: f * « 

Secretary and was no ^ Group's threat ro withdraw sup elections. rantitr f -*■ ir.'Rui *■ j'o s sa w 

ror -frdo" another Tribune port from the Government unless "If you are really talking gg a «. "s » ^ » 

Mr. lau Mtkarao. anoui* jj r> .W ilson stick? 10 the terms about the Industry BUI and thclmiriun r. 1 - snlswctuoitn s 2 s n 

mpjjtber. sarn nc reav'- 0 I t jj e Labour Manifesto and the NEB. 1 have made it clear that Edinbra* c is wisirajawnns s a r> 

Wilson mishi find * n «* ? , d Cabinet abandoned its “accep the Government will fully ^ 25 fliSH s in S 
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■**L ' 'Sod 40 sittings, came- as 
the Governments 


harassed business managers. 

Earlier in the day. they had 
feared the Committee might not 
reassemble after its second walk- 
out this week, and tbat because 
of the Committee's guillotine 
timetable requiring a decision 
by 7.30 pm. to report to the 
Commons, the Government might 
then have to arrange a special 
and unprecedented one-hour 
procedural debate in the House. 

Meanwhile the Prime Minister, 
Government whips and many 
Labour and Tory MPs are not 
taking too seriously the Tribune 
Group's threat to withdraw* sup- 
port from the Government unless 
/Mr. Wilson sticks to the terms 
of the Labour Manifesto and the 
Cabinet abandoned its “ accep- 
tance of coalitionist policies." 
Qne leading Conservative com- 
mented shrewdly; “The Lefl will 
never desert the Government 
and let Id a Tory one.” 


Mr. Wilson, in his reply to thej 
Tribune Group's tetter con- 
demned it as regrettably hysteri- 
cal in tone and inaccurate. 

“The Governmeni, the Party 
and its leader have rejected any 
idea of a coalition, and by the 
same token have rejected any 
adoption of coalition policies,” it 
said. “To associate recent 
ministerial changes with a fun- 
damental change in party atti- 
tudes is ludicrous. 

“The Government will carry 
into reality the two manifestos 
on which we fought last year's 
elections. 

"if you are really talking 
about the Industry Bill and tbcl 
NEB. 1 have made it clear that 
the Government will fully 
honour what wc set out in the 
manifesto, and in last autumn's 
White Paper on lhlch you. and 
1. and all of us fought the 
October election.’’ 
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In 1 974, new- plant investment in. freland 
by overseas companies was more than 
double the .previous year's recorded totaL 
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